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This Offer is restricted to the holders of common shares of Imbrex Limited—Imbrex Limitée 
but 1s not otherwise to be construed as a public offering. 


No securities commission or similar authority in Canada has in any way passed upon the merits of the securities 
offered hereunder and any representation to the contrary is an offence. 


This Offer 1s not and under no circumstances is to be construed as an Offer to any resident of the United States of America 
or of any of the territories or possessions thereof. 


OFFER 


TO THE HOLDERS OF COMMON SHARES 
OF 
IMBREX LIMITED — IMBREX LIMITEE 
13% 


NEON PRODUCTS OF CANADA LIMITED 


The basis of this Offer is an exchange of shares as follows: 


For each fully paid common share without nominal or par value of the common 
stock of Imbrex Limited—Imbrex Limitée, the holder thereof shall receive 
.461539 of a common share without nominal or par value in the capital stock 
of Neon Products of Canada Limited subject to certain partial payments in 
cash as herein provided. 


This Offer is open for acceptance up to and including September 16th, 1968. 


This Offer will not be binding on Neon Products of Canada Limited unless and until accept- 
ances have been received with respect to at least 90% of the common shares of Imbrex 
Limited—Imbrex Limitée. 


The formal Offer is set forth on Page 3 hereof. 


The following constitutes full, true and plain disclosure of all material facts relating to the 
common shares of Neon Products of Canada Limited offered by it in exchange for the issued 
and outstanding common shares without nominal or par value of Imbrex Limited —Imbrex 
Limitée, as required by Part IX of the Securities Act, 1966 (Ontario) and the regulations 
thereunder and as required by Part IX of the Securities Act, 1967 (British Columbia) and 
the regulations thereunder. 


Ce rapport est bilingue. Le texte en frangais est au verso. 
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Schedule Pursuant to Paragraph 3 of the Offer 


SEE SCHEDULE ATTACHED 


TO: THE HOLDERS OF THE OUTSTANDING COMMON SHARES 
WITHOUT PAR VALUE OF IMBREX LIMITED — IMBREX LIMITEE 


NEON PRODUCTS OF CANADA LIMITED (hereinafter referred to as ‘“Neon’”’) hereby offers 
to purchase and acquire from the holders thereof all the issued and outstanding common shares without nominal 
or par value in the capital stock of Imbrex Limited — Imbrex Limitée, a public company incorporated under 
the laws of Canada by Letters Patent dated the Ist day of April 1965 (hereinafter referred to as ‘“Imbrex”’) 
by an exchange of shares as follows : 


for each fully paid common share without nominal or par value in the common stock of Imbrex, the 
holder thereof shall receive .461539 of a common share without nominal or par value in the capital stock 
of Neon 


subject to certain partial payments in cash as hereinafter provided. 


Your attention is drawn to paragraph 4 below which in part states that this offer shall not 
become binding on Neon unless certificates representing at least 90% of the common shares in the 
capital stock of Imbrex issued and outstanding on the closing date are deposited on or before Sep- 
tember 16th 1968 (or later date as hereinafter provided). 


This Offer is made upon and subject to the following terms and conditions. 


Le Acceptance of this offer may only be made by any shareholder of Imbrex by depositing on or before 
September 16th 1968 (or later date as hereinafter provided) at the Canada Trust Company at one of its 
following addresses : 


631, Dorchester Boulevard West, Montreal, P.Q. 
110, Yonge Street, Toronto, Ontario. 


901, West Pender Street, Vancouver, British Columbia, the appropriate certificate or certificates re- 
presenting common shares in the capital stock of Imbrex registered in the name of such shareholder and 
duly endorsed’ in blank for transfer or accompanied by an appropriate irrevocable stock transfer power duly 
executed in blank and in either case with signature guaranteed by a Canadian Chartered Bank, or a firm 
having membership on the Canadian, Toronto or Vancouver Stock Exchanges or in some other manner satis- 
factory to Canada Trust Company, together with a duly completed and signed letter of transmittal in the form 
enclosed. 


2. This offer may be accepted by any shareholder until but not after September 16th, 1968, provided 
that Neon in its discretion may from time to time extend the time for acceptance of this offer. Any common 
shares represented by certificates deposited as hereinbefore provided shall be taken up by Neon in accordance 
with the terms of this offer or returned (by mailing the same registered mail) to or to the order of the person 
depositing the same on or before September 26th 1968, if deposited on or before September 16th 1968, or 
within fourteen days after the certificates are deposited, if deposited after the last mentioned date. 


oe Fractions of common shares in the capital of Neon will not be issued. In the event that a fraction of 
a common share of Neon would otherwise be required to be issued upon acceptance of this offer, Neon will 
issue to such accepting shareholder a cheque payable at any branch in Canada of the bank upon which it is 
drawn in the amount of $12.00 in lawful money of Canada for each one common share of Imbrex constituting 
a fraction of a Neon share otherwise issuable or such proportion of the said sum as is applicable in the cir- 
cumstances. 


In the alternative, the accepting shareholder may, in lieu of accepting such cash payment, elect to pay 
to Neon an additional sum of money on the basis of a price differential of Imbrex shares to Neon shares of 
$14.00 per share to receive one additional fully paid up Neon share. Such payment to be made at the time 
of accepting of the offer and depositing of the Imbrex share certificates as set out in paragraph 1 hereof. 


(b) 


(c) 


(d) 


(e) 


(f) 


(g) 


(h) 


This offer shall not become binding upon Neon unless : 


Certificates representing at least 90% of the common shares in the capital stock of Imbrex issued and 
outstanding on the closing date are deposited on or before September 16th 1968 in the manner herein- 
before provided, provided that Neon in its discretion may from time to time extend the time for com- 
pliance with this condition; 


The business of Imbrex and of each of its subsidiaries referred to in condition (h) below shall have 
been carried on in the ordinary course between June 30th 1968 and the date when Neon first takes up 
any common shares of Imbrex hereunder, which date or September 26th 1968 whichever may first 
occur is herein called “the closing date’; no dividends or other distributions shall have been declared 
or paid on any shares of Imbrex after June 30th 1968 and prior to and including the closing date; 
the audited financial statements of Imbrex and of the subsidiaries as at December 31st 1967 signed 
copies of which have been furnished to Neon, hereinafter referred to as the “financial statements” 
present fairly the assets, liabilities and financial position of Imbrex as at that date, and in particular, without 
limiting the generality of the foregoing, reflect all the liabilities, contingent or otherwise of Imbrex and 
of the subsidiaries as at such date, including provision for any cumulative dividends on shares which 
had not been declared or paid to that date; and the business of Imbrex and of the subsidiaries shall 
have been carried on in the ordinary course between December 31st 1967 and the closing date and 
there shall have been no material adverse changes in the consolidated financial position of Imbrex 
and its subsidiaries except such as shall have been approved in writing by Neon prior to the closing 
date; 


Neon shall have received from its Solicitors (who may rely on opinions and certificates of other 
Solicitors) a report indicating that all legal matters (including titles, incorporation, organization and 
issuance of shares as fully paid) pertaining to Imbrex and the subsidiaries and which in the opinion 
of the Solicitors for Neon are material in connection with the transactions herein contemplated are 
satisfactory to them and all relevant records and information shall be made available to the said 
Solicitors for such purpose; 


The authorized capital of Imbrex on the closing date shall consist of 1,000,000 common shares with- 
out nominal or par value (herein called the “common shares”) of which 888,750 common shares shall be 
issued and outstanding as fully paid and non-assessable and no shares other than the said 888,750 
common shares shall have been issued or agreed to be issued prior to the closing date and on the 


closing date there shall not be outstanding any options or rights to purchase relating to unissued shares 
of Imbrex; 


Contemporaneously with Neon first taking up any common shares of Imbrex hereunder 


(i) such officers and directors of Imbrex and its subsidiaries as Neon may specify shall resign and 


shall execute complete releases of all claims or demands against Imbrex and its subsidiaries 
and 


(ii) meetings of the directors of Imbrex and its subsidiaries shall be held at which such directors 
of Imbrex and its subsidiaries as Neon may specify shall resign in favour of nominees of Neon; 


No substantial damage to the assets of Imbrex or any of its subsidiaries has occurred since June 30th 
1968 and prior to and including the closing date which in the opinion of Neon would substantially 
adversely affect the operation or earnings of Imbrex or any of the subsidiaries; 


Neither Imbrex nor any of the subsidiaries has since June 30th 1968 and up to and including the 
closing date sold or otherwise disposed of or agreed or made any commitment to sell or otherwise 


dispose of any of its assets except in the ordinary course of business or as shall have been approved 
in writing by Neon; 


At the closing date Imbrex will be the absolute owner of all the issued shares of Distributeurs Delo- 
rimier Distributors Inc. (hereinafter referred to as “Delorimier) A. B. Green Agencies Limited (here- 
inafter referred to as “A. B. Green Agencies”), H. M. Lennox Limited and Maguires Carpet Distri- 
butors Ltd., and in addition Delorimier will be the absolute owner of all of the issued shares of 
Chargo Investments Ltd., and A.B. Green Agencies will be the absolute owner of all the issued 


(3) 


(k) 


(n) 


(0) 


shares of Bell Supply Company Limited (all of which are herein collectively referred to as ‘“‘the sub- 
sidiaries”) and no person, firm or corporation shall have any agreement or option or any right capable 
of becoming an Agreement for the purchase of any of the outstanding shares of any of the subsidiaries 
or for the purchase, subscription or issuance of any of the unissued shares of any of the subsidiaries; 
at June 30th 1968 neither Imbrex nor any of the subsidiaries shall have had any subsidiary other 
than the subsidiaries and since that date and up to and including the closing date neither Imbrex nor 
any other subsidiaries shall have acquired or agreed to acquire any other subsidiary; 


Neither Imbrex nor any of the subsidiaries shall at the date hereof have, or after the date hereof and 
up to and including the closing date enter into, any long term contract or commitment or any other 
contract or commitment which in the opinion of Neon might adversely affect the assets and earnings 
of Imbrex or of any of the subsidiaries for any contract or commitment not assignable without the 
consent of the other party, or parties thereto, except Union Agreements and except contracts or com- 
mitments submitted to and approved in writing by Neon at or prior to the closing date and except 
contracts or commitments in the ordinary course of business: 


At the closing date neither Imbrex nor any of the subsidiaries shall have any bonds, debentures or 
funded indebtedness outstanding except $1,275,000.00 aggregate principal amount of 614% sinking fund 
secured debentures, Series A, of Imbrex, and the bonds of the subsidiaries outstanding as security of 
the said Imbrex sinking fund debentures series A and at the closing date neither Imbrex nor any of 
the subsidiaries shall be under any agreement to create or issue any bonds debentures or funded in- 
debtedness; 


The consolidated net earnings of Imbrex and the subsidiaries after adequate provision for taxes for 
the period January Ist 1968 to June 30th 1968 shall be greater than each of : 


(i) the consolidated net earnings of Imbrex and the subsidiaries after adequate provision for taxes 
for the period January Ist 1967 to June 30th 1967, and; 


(ii) One half of the consolidated net earnings after taxes of Imbrex and the subsidiaries for the fiscal 
year ending December 3ist 1967 as set forth in the audited financial statements of Imbrex 
and the subsidiaries; 


The consolidated working capital of Imbrex and the subsidiaries will not at the closing date be less than 
that at December 31st 1967 and the consolidated shareholders equity at the closing date will not be 
less than that at December 31st 1967 plus consolidated earnings to June 30th 1968, less dividends de- 
clared and paid; 


That Imbrex and the subsidiaries have not now and will not have on the closing date any liabilities, 
actual accruing or contingent except as disclosed in the balance sheet or as may result from the 
normal operation of business up to the closing date and at the closing date there shall be no actions, 
suits or proceedings (whether or not purportedly on behalf of Imbrex or the subsidiaries) pending or 
to the knowledge of Imbrex threathened against or affecting Imbrex or any of the subsidiaries at law 
or in equity or before or by any federal, provincial, municipal or other governmental department, 
commission, board, agency or instrumentality domestic or foreign which, if successful, would in the 
opinion of Neon substantially adversely affect the operations or earnings of Imbrex or any of the sub- 
sidiaries ; 


Neither Imbrex nor the subsidiaries has now or at the closing date will have any contract outstanding 
with any officer, director, employee or agent that provides that it may not be terminated on one 
month’s notice or less and no payments have been made or authorized since June 30th 1968 or will be 
made or authorized after the date hereof and prior to the time of closing by Imbrex and the subsi- 
diaries to the officers, directors, shareholders or employees of Imbrex and the subsidiaries except in the 
ordinary course of business and at the regular rate of salary and usual remuneration; 


At the closing date all of the lands, buildings, stores, and other real property and all plant, fixtures 
and equipment owned by or leased to Imbrex and its subsidiaries shall be held by Imbrex and/or its 
subsidiaries free of any lien or encumbrance except as disclosed in the “financial statements” or as may 
be approved in writing by Neon and/or in compliance with and without any default under any lease 
and with all applicable rents, taxes and levies paid and shall be fully covered by insurance; 


(p) At the date hereof and at the date of closing, Imbrex and each of the subsidiaries will be a corporation 
duly incorporated, organized, in good standing, under the laws of their respective places of incorporation 
and Imbrex and each of the subsidiaries will be duly authorized to carry on the business presently 
conducted by them and duly qualified to do business in each jurisdiction in which they presently carry 
on business; 


(q) At the date hereof and at the closing date, Imbrex and each of the subsidiaries has and will have filed 
all tax, corporate, information and stock transfer returns required to be filed by the laws of the juris- 
diction in which they presently carry on business and has and will have complied with the provisions of 
Workmen’s Compensation legislation and other similar legislation to which they may be subject and 
has and will have paid all taxes, fees and assessments calculated to be due and payable under the afore- 
mentioned laws and regulations; 


(r) | Imbrex and each of the subsidiaries is now and at the closing date shall be in good standing under all 
contracts and commitments to which any one of them is a party and entitled to all benefits thereunder; 


(s) At the closing date all land and business taxes, rents, licences, fees, levies, imposts and assessments of 
every nature and kind whatsoever affecting the assets of the companies and the subsidiaries or any of 
them will be paid and satisfied with the exception of those then current and not yet due; 


(t) On the closing date Neon shall have been furnished with such opinions of its solicitors and auditors 
and with such certificates, affidavits or statutory declarations of officers and directors of Imbrex as 
Neon may reasonably think necessary to establish that the aforementioned conditions have been com- 
plied with; 


The foregoing conditions (a) to (t) inclusive are inserted for the exclusive benefit of Neon and may 
be waived in full or in part by Neon at any time, provided, however, that if Neon shall take up any common 
shares under this offer, it shall be required to take up all such common shares, certificates for which shall 
have been deposited within the time (subject as aforesaid) and in the manner hereinbefore provided. 


5. This offer is conditional upon the acceptance for listing on or before the closing date of all the common 
shares in the capital stock of Neon to be issued and exchanged for the common shares hereunder for trading 
on the Vancouver Stock Exchange and the Toronto Stock Exchange, subject to the completion of this offer 
and the issue of the said common shares of Neon and Neon shall use its best efforts forthwith to obtain such 
acceptances. 


6. This offer is further conditional upon Tempo Associates Inc., The Charterhouse Group Canada Limited, 
Henry MacNaughton Lennox, Mary-Paule Lennox, Jordans Rugs Limited and all other Directors and officers 
and persons owning more than 10% of the common shares of Imbrex whereby any of them receives more than 
10% of Neon’s shares being issued pursuant to this take-over bid entering into on or before the closing date 
a Pooling Agreement with Neon undertaking not to sell, transfer or dispose of not more than one-quarter of 
the common shares of Neon that each acquires pursuant to the offer and that 75% of the shares so received at 
the closing (hereinafter called “the escrowed shares”) will be retained by him as an investment for at least 
eighteen months after the closing date. The Pooling Agreement will comply with all necessary requirements 
of the Securities Exchange Commission (United States of America). At the closing, certificates for escrowed 
shares shall be delivered to Canada Trust Company, Vancouver, British Columbia, to be held thereby in escrow 
and to be released to or to the order of the respective owners thereof at the end of the said eighteen months 
after the closing date; and further upon Roland Guy Godbout having entered into on or before the closing 
date an Agreement whereby he undertakes not to be interested in the floor covering business in Canada 
for the period of five years from the date of closing, except as an employee of Imbrex and/or the subsidiaries. 


a Certificates representing the common shares of Neon to be issued in exchange for shares of Imbrex 
taken up hereunder (which common shares of Neon shall be issued as fully paid and non-assessable shares) and, 
wherever cheques are to be issued in accordance with paragraph 3 hereof, cheques to be issued hereunder shall 
be delivered to the shareholders accepting this offer or at the option of Neon shall be forwarded by registered 
mail to shareholders accepting this offer at their respective addresses specified in the letter of transmittal 
above referred to or in the event that no such address is so specified at the respective addresses of such share- 
holders as the same appear in the books of Imbrex kept by Montreal Trust Company. In the case of certificates 
and/or cheques so mailed, delivery of such certificates and/or cheques shall be deemed to have been made 
to the depositor concerned as soon as the registered letter containing the same has been mailed. 


8. In the case of monies to be paid to Neon in accordance with paragraph 3 hereof, such monies shall be 
deposited to the credit of Neon at one of the offices of the Canada Trust Company noted above, by cash, 


money order or certified cheque, such cheque to be payable at any branch in Canada of the bank upon which 
it is drawn. 


9. Shareholders who wish to forward their certificates by mail are advised to use registered post for 
their own protection. 


10. The shares of the capital of Neon hereby offered in exchange for common shares in the capital stock 
of Imbrex are not being offered in the United States of America or the territories or possessions thereof and 
nothing herein contained shall under any circumstances be construed as an offering of any such shares in the 
capital of Neon for sale in the United States of America or the territories or possessions thereof or an offering 
to any resident of the United States of America or the territories or possessions thereof. The shares in the 
capital of Neon hereby offered in exchange are not registered under the United States Securities Act of 1933 
and amendments thereto. Neon will not accept common shares in the capital stock of Imbrex tendered to it 
for exchange under the terms of this offer by any person or his agent who appears to be or Neon has reason 
to believe is a resident of the United States of America or any territory or possession thereof. 


11. Neon is desirous of acquiring all of the outstanding common shares of Imbrex and, if the conditions of 
Section 128 of the Canada Corporation Act are complied with, intends to invoke the provisions of such section. 


DATED at Vancouver, British Columbia, the 21st day of August, A.D. 1968. 


NEON PRODUCTS OF CANADA LIMITED 


The following supplementary information, together with the financial information hereinafter contained, 
is provided in accordance with Part IX of the Securities Act, 1966 (Ontario) and in accordance with Part IX 
of the Securities Act, 1967 (British Columbia) and the respective regulations thereunder and forms part of 
and should be read in conjunction with the foregoing offer. 


PURPOSE OF THE OFFER AND PLAN OF ACQUISITION 


The original business of Neon was in the electric sign and outdoor advertising field. Recently, Neon 
has begun a programme of diversification and expansion of its interests and operations into a variety of ma- 
nufacturing, service and resource fields, to supplement and expand upon its previous principal business. These 
activities have been vigorously pursued since the recent purchase of a substantial common share interest in 
Neon by Mr. James A. Pattison of Vancouver, British Columbia, and parties associated with him, and his 
appointment as President and Chief Executive Officer of Neon. It is believed by Neon that many advantageous 
opportunities exist, particularly in Canada, for the acquisition and control of operating concerns and varied 
fields which would result in strenghthening and financially benefitting both Neon and such concerns notwith- 
standing dissimilarity in their respective business operations. 


As a part of this diversification and expansion programme, Neon has recently acquired Overwaitea 
Limited and its subsidiaries, a retail chain grocery business, and the associated companies of the Northern 
Paint Company Limited and G. J. Liebich (Canada) Limited, companies engaged in the manufacture and mar- 
keting at the retail level of paints and decorator products for consumer use. Also, the President of the Company 
has signed letters of intent on behalf of Neon with the principal shareholders of a company engaged in the 
operation of discount stores and with the principal shareholders of a company engaged in helicopter air oper- 
ations. 


In addition, Neon has concluded an Agreement with the principal shareholders of Reimer Express Lines 
Ltd. and its related companies, operators of a motor carrier service, providing for the acquisition by Neon of these 
companies, subject to certain terms and conditions. This Agreement is described on page 5 hereof, under the 
heading “Material Changes in Neon”. 


Neon is informed that Imbrex, through its subsidiaries, is the largest floor covering distributor in 
Canada. It sells its products to floor covering specialty stores, major department stores and furniture centres 
throughout Canada. With a staff of 250 and warehousing facilities in 13 major centrer in Canada, Imbrex is 
in a position to offer the best of service to its customers. Its head office is located in Pointe Claire, Quebec, 
a suburb of Montreal. 


The authorized capital of Imbrex is understeod to be 1,000,000 shares without nominal or par value of 
which 888,750 shares have been issued and are outstanding as fully paid and non-assessable. Under this offer 
Neon is to acquire at least 90% of the common shares of Imbrex on the basis of the offer and in addition 
Neon intends to acquire the remaining common shares in Imbrex pursuant to the terms of Section 128 of the 
Canada Corporations Act. 


The proposed exchange price of one common share of Imbrex for .461539 common share of Neon was 
determined after consideration by the officers of both Imbrex and Neon of the respective financial conditions 
of each company, their present and past earnings and their future earnings potential. Reference was also made 


to the market price range and volume of trading of the common shares of Neon and Imbrex described on page 
4 hereof. 


As noted in the offer, the closing date for the purchase of the common shares of Imbrex is on or before 
September 26th 1968. It is planned that upon the closing date, the control of Imbrex shall be assumed by 
Neon although no change in the officers or employees of Imbrex is contemplated. In the meantime, both 
companies are working closely and co-operatively in their joint best interests and it is intended that after the 
date of closing the business of Imbrex will be carried on substantially as it has been carried on to date. 


Legal, auditing, printing, exchange and miscellaneous expenses related to this offer are estimated to 
amount to approximately $75,000.00 and, save as noted, are to be borne by Neon. 


MATERIAL CHANGES IN IMBREX 


Neon is not aware of any information which indicates any material change in the financial position or 
prospects of Imbrex since December 31st, 1967. The Auditors for Neon were authorized by the Directors of 
Imbrex to carry out a financial investigation of Imbrex and its subsidiaries as of June 30th 1968 and a copy of 


the financial statements for the period January Ist 1968, to June 30th 1968 is attached to a Directors Circular 
to be mailed to all shareholders of Imbrex on or before August 26th, 1968. 


No arrangement or agreement has been made or is proposed to be made between Neon and any of the 
Directors or Senior Officers of Imbrex, nor is any payment or other benefit proposed to be made or given 
by way of compensation for loss of office or as to their remaining in or retiring from office if the offer be- 
comes binding upon Neon save and except the agreements referred to in Clause 6 of the offer. 


MARKET PRICE RANGE AND VOLUME OF TRADING OF COMMON SHARES OF 
IMBREX AND NEON 


The following is a summary showing the market price range (in dollars per share) and the volume of 


trading of the common shares of Neon and Imbrex on the Vancouver, Toronto, and Canadian Stock Ex- 
changes for the six months preceding the date of the offer : 


VANCOUVER AND TORONTO STOCK EXCHANGES 


NEON STOCK : 


Month High Low Volume 
February 1968 164 13% 161,361 
March 16% 14 62,863 
April 24 14 142,621 
May 26 21 85,940 
June 453% 23% 117,450 
July 4434 373% 67,992 


VANCOUVER, TORONTO AND CANADIAN STOCK EXCHANGES 
IMBREX STOCK : 


Month High Low Volume 
February 1968 5.00 4.00 13,820 
March 5.00 4.00 15,455 
April 51% 4.00 ZL 50 
May 7.00 534 89,660 
June 16% 6% 434,496 
July 1634 1234 164,933 


MATERIAL CHANGES IN NEON 


Neon is not aware of any information which indicates any material changes in the financial position 
or prospects of Neon since April 30th 1968 except that Neon has entered into an Agreement dated August 
8th 1968, with the shareholders of Reimer Express Lines Ltd. and related companies, which are private 
companies based in Winnipeg, Manitoba, engaged in the operation of a motor carrier service throughout 
Quebec and Ontario and the prairie provinces of Canada. Under this Agreement these companies will be- 
come wholly owned subsidiaries of Neon in consideration for the issue of 115,400 common shares of Neon 
at the closing date, August 30th, 1968. Substantially similar terms and conditions as those contained in this 
offer are to be met prior to the closing. D. §. Reimer, the President of Reimer Express Lines Ltd. and the 
majority shareholder in the related Reimer companies, and D. J. Reimer, G. F. Reimer, Margaret Reimer and 
Anne Reimer are the other large shareholders and all are to enter into a Pooling of interests Agreement res- 
pecting the common shares of Neon to be received by them. D. S. Reimer, D. J. Reimer and G. F. Reimer 
are to enter into non-competition Agreements and are to continue to operate the companies. 


DIVIDEND RECORD OF NEON 


Neon has paid dividends on its outstanding common shares in respect of the five years ended April 
30th 1968 and for the part of its fiscal year to the date hereof as follows : namely : 


Year Per Share Total Amounts 
1964 35 1/3¢ $368,000.00 
1965 40¢ $442,000.00 
1966 40¢ ; $442,000.00 
1967 40¢ $442,000.00 
1968 320d $360,285.00 
June 24th 1968 2A¢ $ 43,915.00 


The foregoing has been adjusted to effect a three for one stock split on August 24th, 1964. 


On March 28th 1968, Neon’s Board of Directors established a dividend rate on Neon’s common shares 
at 10¢ per annum, payable in equal quarterly instalments. There is no dividend arrearage. 


CORPORATE PARTICULARS OF NEON 


The full corporate name of the offeror is Neon Products of Canada Limited (herein called “Neon”) 
and the address of its head and principal office is 1885 Clark Drive, Vancouver 12, British Columbia. Neon 
was incorporated under the laws of Canada by Letters Patent dated December 20th, 1929. Supplemental 
Letters Patent have been issued dated August 20th 1935, December 27 1935, November 14th 1936, September 
27th 1941, September 27th 1947, December 2nd 1954, February 28th 1956, September Sth 1956, August 24th 
1964, and June 26th 1968. 


HISTORY AND BUSINESS OF NEON 


Neon together with its subsidiaries is engaged in three separate activities. Its original business was in 
the electric sign and outdoor advertising field. Recently, as a part of a diversification and expansion programme, 
it has acquired a retail chain grocery business as well as a company engaged in the manufacture and market- 
ing at the retail level of paints and decorative products for consumer use. In addition, Neon has concluded an 
Agreement with the principal shareholders of Reimer Express Ltd. and related companies as hereinbefore 
described. 


Neon is and has been for many years the largest company engaged in the manufacture, sale and leasing 
of electric signs in Canada. It also believes that it is among the three largest companies engaged in the manu- 
facture, sale and leasing of outdoor advertising displays in Canada. 


Neon’s original area of operation was confined to British Columbia and Alberta but was expanded after 
World War II into the other provinces of Canada primarily through the acquisition of existing companies also 
engaged in the electric sign business. While initially limited to Neon signs, the business of Neon has been ex- 
panded over the years into the outdoor advertising filed and the plastic sign business. Neon’s electric sign busi- 
ness is conducted throughout Canada, while a wholly owned subsidiary, Seaboard Advertising Co. Limited, 
acquired in 1936, holds the exclusive Outdoor Advertising of Canada franchise to conduct outdoor advertising 
business in the Greater Vancouver and Greater Victoria areas in British Columbia. In addition, Neon acquired 
as wholly owned subsidiaries Plexolite Plastics Ltd. in 1958, Neolite in 1962 and Baxter Signs Limited. 


It is the policy of Neon to lease signs, on a three or five year basis, whenever possible, with the present 
trend toward the longer term. However, outright sales account for approximately 26% of total new business 
each year. 


The Company owns and maintains approximately 16,000 advertising signs and structures. In addition, 
the Company maintains approximately 600 signs owned by others. The signs and structures fall into three 
major classifications : electric signs, poster panels and painted bulletin displays. 


Neon has in the past acquired real estate for the purpose of building advertising structures thereon. 
When appropriate, such real estate has been sold and additional or other real estate has been acquired as the 
cities of Vancouver and Victoria continue to grow. Purchases and sales of real estate occur on a sporadic 


basis and, although they have occurred in each year for the past five years, the Company does not consider itself 
to be in the real estate business. 
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Typically, the Company leases an illuminated sign for five years during which time it is under an obliga- 
tion to maintain the sign. At the time of installation, that portion of the payments under a lease which are 
attributable to a sign’s sales value is recorded as income and the related costs of manufacture are charged 
against income. Maintenance and carrying charges are recorded monthly over the life of the lease as they are 


billed. Selling commissions applicable to future revenue are deferred and are amortized after such revenue is 
received. 


Neon maintains a sales organization in each of the major cities in which it operates which include 
Vancouver and Victoria, British Columbia; Edmonton and Calgary, Alberta; Regina, Saskatchewan; Winnipeg, 
Manitoba; Toronto, London and Ottawa, Ontario; and Montreal, Quebec. Electric signs and many painted bulletin 
displays are sold directly by the Company’s sales staff. Pratically all billboard or poster advertising is placed 
with Seaboard through established solicitors or advertising agencies representing the advertiser. Solicitors re- 
ceive a commission from Seaboard of 8% of the amount of advertising placed and advertising agencies receive 
a commission of 15%. 


The principal sources of the Company’s advertising business are the beverage, food, petroleum and au- 
tomotive industries, as well as financial institutions. 


Neon employs approximately 530 persons directly in connection with the sale, manufacture, installation 
and servicing of its electric signs and outdoor advertising displays. In addition, it employs the services of 
some 300 independent contractors in areas where it does not have service facilities of its own for the purpose 
of servicing its electric signs in such areas. Virtually all of the persons directly employed by Neon and Seaboard 
in the areas of production, installation and servicing are covered by collective bargaining agreements. These 
agreements for the most part will not expire prior to 1969 and 1970. Neon has not been subject to any significant 
work stoppage in recent years and generally its labour relations have been good and it does not anticipate any 
material change. 


As noted previously, Neon has recently entered upon a programme of diversification and expansion 
into other fields. On April 30th 1968, Neon acquired all of the issued and outstanding common shares of the 
Northern Paint Company Limited (‘Northern Paint”) in exchange for 98,000 of its common shares. Neon is 
also obligated to deliver an additional 32,667 of its common shares in the event that its shares do not trade 
on one or more of the Stock Exchanges where such shares are listed for trading at a price of at least $20.00 
per share for at least 15 consecutive trading days during the one year period after the release date as defined under 
the heading “Share and Loan Capital Structure’. Northern Paint also 353, 7% non-cumulative preference 
shares, par value $100.00 which are issued and outstanding. 


As a part of the same transaction, Neon also acquired all of the issued and outstanding shares of G. J. 
Liebich (Canada) Limited (“Liebich”), an affiliate of Northern Paint, in exchange for 42,000 of the Company’s 
common shares. Neon is also obligated to deliver an additional 14,000 of its common shares in the event that 
its shares do not trade on one or more of the Stock Exchanges where such shares are listed for trading at a 
price of at least $20.00 per share for at least 15 consecutive days during the one year period after the release 
date as defined under the heading “Share and Loan Capital Structure”. 


Northern Paint manufactures a full line of oil and latex base paints and wood finishes for some 850 
private label retail dealers such as hardware stores and lumber yards in Western Canada. Liebich also sells a 
full line of paints but places particular emphasis on the sale of specialty items such as wood finishes and preserv- 
atives, concrete sealers, concrete floor and wall paints,and marine paints. Northern Paint and Liebich, on a 
consolidated basis, contributed 5.42% and 5.27% of Neon’s gross revenue in fiscal 1967 and 1968 respectively. 


Northern Paint operates one retail paint and decorator store in each of Winnipeg, Manitoba, and Regina, 
Saskatchewan: and three stores in London, Ontario. In addition, Northern Paint has retail distributors in 
Port Arthur, Windsor, Fort William and Woodstock, Ontario; Saskatoon, Saskatchewan; and Edmonton and 
Calgary, Alberta. Northern Paint assists these outlets by extending liberal credit to cover their paint inven- 
tories and in one case holds a $26,500.00 second mortgage on the premises used by a distributor. Northern Paint 
built this retail distributor organization by a careful selection of experienced and trustworthy paint salesmen - 
and by assisting them in establishing their own businesses. Northern Paint does not have the power to compel 
these stores to carry its products exclusively, but each distributor, with the exception of the one located in 
Woodstock, has chosen, on his own initiative, to handle Northern Paint products exclusively. 


Northern Paint’s retail stores and those of its distributors sell largely to decorators and “do-it-yourself” 
type customers. In Manitoba, Northern Paint directly services large industrial accounts such as manufacturers, 
railroads, governments, institutions and the like. 
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Northern Paint has approximately 80 employees, none of whom are members of labour unions. There 
have never been any work stoppages and Northern Paint considers its labour relations to be good. Four of 
Northern Paint’s employees devote full time to efforts to develop new products. 


On May 16th 1968, Neon acquired all of the issued and outstanding ordinary shares (Class “B”) of O 
verwaitea Limited (“Overwaitea”) in exchange for 501,910 of Neon’s shares. The Overwaitea Class “B” shares 
so acquired were owned by 262 employees of the company. Coincidental with this acquisition Overwaitea 
redeemed 150,999 of its issued and outstanding preference shares (Class “A”) for the sum of $166,099.00 in 
cash. There remain outstanding 105,002 additional such Overwaitea preference shares of which 105,000 are 
non-voting. The two remaining outstanding preference shares, presently carry a total of 420,008 votes, repre- 
senting, in terms of voting control, 45.56% of the voting securities of Overwaitea. 


Pursuant to a formula contained in Overwaitea’s Articles of Association, the number of votes carried by 
the two outstanding voting preference shares will be reduced in proportion to the number of Overwaitea’s out- 
standing non-voting preference shares that are redeemed. All of the Overwaitea preference shares, both voting 
and non-voting are without par value, are entitled to an 8¢ per share per annum cumulative dividend and are 
entitled to receive, upon liquidation, $1.10 per share plus all accumulated and unpaid dividends. The non-voting 
preference shares are redeemable only at the request of the holders thereof, at $1.10 per share. The voting 
preference shares must be redeemed by the Company at $1.10. per share immediately after but not before, all 
of the non-voting preference shares have been redeemed unless the holders thereof give their written consent 
to earlier redemption. 


Overwaitea was organized as a British Columbia corporation on February 10th, 1931 and is engaged 
in the retail food business. Overwaitea, which, on a consolidated basis, contributed 76.48% and 77.98% of 
Neon’s gross revenues in fiscal 1967 and 1968, respectively, operates a chain of 50 retail food stores under 
the name ‘“‘Overwaitea”. These stores are located in various cities, towns and villages in British Columbia al- 
though none of the stores are located within British Columbia’s three major cities. 


Overwaitea maintains a 70,000 sq. ft.. warehouse. Substantially all of Overwaitea’s purchasing is done 
centrally. However, due to the geographical dispersion of Overwaitea’s retail stores only about 30% of its total 
purchases move through the central warehouse. For the same reason the various retail stores do some purchasing 
of produce from other sources. 


Overwaitea’s retail stores are mainly of the medium size supermarket type of operation. 


Within the last year Overwaitea has made the decision to establish retail stores in the greater Vancouver 
and Victoria area. It is Overwaitea’s intention to operate these stores, which are to be of substantially greater 
size than most of its present stores, as so-called discount stores. They are to be operated under the name 
“Prairie Market”. Overwaitea believes it can establish six such stores in the greater Vancouver area within the 
next four years, with one already open and another to be opened before the end of 1968. In addition, Over- 
waitea believes that it can establish two or three such stores in the greater Victoria area. The Company be- 
lieves it will be able to finance this programme through funds generated internally. 


Recently, Overwaitea began operating two of its stores as discount centres. One in Port Moody, British 
Columbia, operates under the Prairie Market name and it run as a total discount operation. Each customer 
pays $2.00 per month and is thereby entitled to shop in the store for that month. During the course of the 
month, the customer is given an opportunity to take advantage of certain deals which will enable her to 
save more than the $2.00 contribution. 


At June 30th 1968, Overwaitea had approximately 850 full-time and part-time employees. Some 20% 
of Overwaitea’s full-time employees are members of unions with which Overwaitea has labour contracts. These 
labour contracts expire beginning January 1969. The most recent of these contracts provided for substantial wage 
increases averaging between 60¢ and 70¢ per hour. Overwaitea, as a matter of policy pays its non-union employees 
on substantially the same wage scale provided for in its labour contracts. There have been no major work 
stoppages in recent years and Overwaitea considers its relations with its employees to be good. 


262 employees of Overwaitea were shareholders of that company prior to its acquisition by Neon. These 
employees are now shareholders of Neon. No one of such employees acquired more than 314% of the out- 
standing common shares of Neon. 


On August 8th 1968, Neon entered into an Agreement with all the shareholders of Reimer Express 
Lines Ltd. and its related companies (“Reimer”) providing for the acquisition by Neon of all the issued 
and outstanding preference and common shares of the Reimer companies in exchange for 115,400 of Neon’s 
common shares. 


eZ 


Reimer is a large inter-provincial trucking company operating in Canada. They operate terminal fa- 
cilities in twelve cities in Canada, namely, Calgary, Edmonton, Saskatoon, Regina, Winnipeg, Kenora, Dryden 
and Port Arthur, Windsor, London, Hamilton/Toronto and Montreal. All these terminal facilities are connected 
by private wire teletype and daily service is provided to all the said cities in the areas they serve. Its head 
office is located in Winnipeg, Manitoba. Reimer’s routes extend westerly to Edmonton and Calgary, Alberta, 
and easterely to Montreal, Quebec. Approximately 700 are employed by Reimer in the operation of its terminals 
and its 235 highway trailers, 50 city trailers and 150 city trucks and trailers. Reimer leases most of the 90 
highway tractors that it uses. Reimer’s total freight revenue for 1967 aggregated $10,000,000. 


Under the terms of the Agreement with the Reimer shareholders, these shareholders must satisfy Neon 
that certain representations and warranties similar to those set out in the offer attached hereto are met. Subject 
to this, the Agreement between Neon and the Reimer shareholders is binding on the parties, provided that Neon 
issue 115,400 of its common shares as required by the Agreement. 


Arising out of a letter of intent dated June 13th 1968, signed on behalf of Neon by James A. Pattison, 
its president and chief executive officer, and addressed to Wesley Van Dusen, the president of Van Dee 
Investments Ltd. (“Van Dee’) Neon proposed to issue 400,000 of its common shares in exchange for all of the 
issued and outstanding common and preferred shares of Van Dee and its subsidiaries. 


Van Dee and its subsidiaries are primarily engaged in the operation of discount stores in Western 
Canada. These stores sell a wide variety of personnal consumer items. Van Dee and its subsidiaries also 
operate a record division which holds the Capitol Records franchise for Western Canada. In addition, they 
conduct a small rental business which includes the rental of television sets, radios, and other items. 


Van Dee and its subsidiaries employ approximately 450 persons throughout the year and about 750 
during the Christmas season. Their sales volume trebled over the last five years and totalled in excess of 
$17,000,000 for the year ended January 31st, 1968. 


Under the terms of the letter of intent addressed to Wesley Van Dusen, Mr. Pattison has undertaken 
to recommend to Neon’s Board of Directors that this proposed acquisition be approved. Mr. Van Dusen has 
in turn undertaken to use his best efforts to secure the approval of the Directors and shareholders of his 
company. 


By a letter of intent dated August 14th, 1968 signed on behalf of Neon by James A. Pattison, its 
President and Chief Executive Officer, and addressed to Thomas Fox, the Chairman of the Board of Directors of 
Associated Helicopters Ltd., Neon proposed, subject to certain conditions being met, to issue 125,000 of its com- 
mon shares in exchange for all of the issued and outstanding shares of Associated and its subsidiary. Mr. Pattison 
has undertaken to recommend to Neon Board of Directors that this proposed acquisition be approved and Mr. 
Fox has in turn undertaken to use his best efforts to secure approval of the Directors and Shareholders of 
Associated. 


PROPERTIES OF NEON 


Neon, in connection with the conduct of its electric sign and outdoor advertising business, owns and 
utilizes approximately 200,000 square feet of factory and office space in the manufacture of its signs in Van- 
cover, British Columbia; Edmonton, Alberta; Winnipeg, Manitoba and Scarborough, Ontario. In addition, of- 
fice space and servicing facilities are owned in Victoria, British Columbia and Regina, Saskatchewan. Office 
space and servicing facilities are leased in Calgary, Alberta, and office space is leased in London and Ottawa, On-. 
tario and in Montreal, Quebec. During the last fiscal year the Company paid gS pe el $17,500.00 as rentals 
on the leased ipcarions: 


While a few of its large display structures are on sites owned by Neon, the great majority are on leased 
locations. At present there are approximately 600 such leases in effect. These leases, for the most part, are 
standardized and provide for a term of 1 to 5 years subject to various termination and renewal provisions. 


In addition to the more than 16,000 advertising signs and structures owned by Neon, it owns approxi- 
mately 20 parcels of land located in Vancouver and Burnaby, British Columbia which are used as sites for ad- 
vertising display structures. None of the properties owned by the Company are subject to any mortgages or 
other liens or encumbrances. The Company owns approximately 70 motor vehicles used to install, service 
and maintain its electric and outdoor advertising displays. 
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Of the fifty retail stores operated by Overwaitea under its own name, thirteen are owned outright. 
Twenty stores are leased from landlords who are not affiliated with Neon, and were not affiliated with Over- 
waitea. Three stores are leased, at annual rentals totalling $36,870.00 from Progressive Investments Limited, 
a company owned by approximately 250 of the former shareholders of Overwaitea. These shareholders own ap- 
proximately 17.7% of the common shares of Neon. 


The remaining fourteen stores (eight under long-term leases) leased by Overwaitea are owned by Over- 
waitea Estates Limited, which company is owned by holders of Overwaitea’s preference shares, one of whom 
also held 47,160 of Overwaitea’s ordinary shares. This latter individual now owns approximately 2% of 
Neon’s common shares. The annual rentals paid by Overwaitea to Overwaitea Estates Limited during the 
fiscal years 1967 and 1968 were $97,056.00 and $87,661.00 respectively. 


On May 16th, 1968 Neon entered into an Agreement with the principal shareholder of Overwaitea Estates 
Limited whereunder Neon will cause Overwaitea to enter into a separate Agreement with Overwaitea Estates 
Limited providing that any of the eight store leases not affirmed by Overwaitea Estates Limited within 30 days 
of the Agreement being entered into, may be terminated by either party, on not less than nine month’s notice. 
Under the terms of the Agreement Overwaitea would have the right to purchase or lease these stores at a price or 
rental designated by Overwaitea Estates Limited. In addition, Overwaitea would have a right of first. refusal 
to purchase or lease during the nine months’ notice period given by Overwaitea Estates Limited. 


The leases on Overwaitea’s retail stores are for a variety of terms but generally are for periods of ten 
or fifteen years. Some leases provide for payment of a percentage of sales in addition to fixed minimum rentals 
and a substantial number also provide for payment of taxes and insurance. 


The store operated by Overwaitea under the Prairie Market name is part of of small shopping centre in Port 
Moody, British Columbia, purchased by Overwaitea on June Ist, 1967, for the sum of $250,000.00, $200,000.00 of 
which is represented by a five year 6% mortgage. Overwaitea’s warehouse and office building, located in Burn- 
aby, British Columbia, consisting of a total of 84,000 sq. ft. is held under a 99 year lease expiring April 15th 
2058. 


In addition to the inventories maintained by Overwaitea, its personal property consists principally of 
warehouse and office equipment, and retail store fixtures. 


Northern Paint owns a factory and office building in Winnipeg, which contains 65,000 sq. ft. The 
store in Winnipeg is operated out of the factory. The store in Regina and one of the stores in London are owned 
by Northern Paint. The two remaining stores in London are leased. 


SHARE AND LOAN CAPITAL STRUCTURE 


The authorized share capital of Neon is 7,000,000 common shares without nominal or par value of which 
1,756,633 shares are presently issued and outstanding as fully paid and non-assessable. In addition, Neon has 
allotted and reserved for issuance 40,000 of its common shares pursuant to the resolution of its Board of Di- 
rectors granting an incentive stock option to James A. Pattison. Under the terms of the Agreements between 
Neon and the shareholders of Northern Paint and Liebich, the Company is also required to reserve 46,667 
additional common shares for possible issuance to the former shareholders of these companies. If the Company’s 
proposed acquisition of Reimer and Van Dee are completed and if this offer is completed Neon will be required 
to issue a total of 925,708 of its common shares to the present shareholders of these companies. 


Each holder of Neon’s common shares is entitled to one vote for each share held by him. The common 
shares do not have cumulative voting rights and as a consequence holders of more than 50% of the shares en- 
titled to vote can elect all of the directors if they so choose and in such an event the holders of the remaining 
shares cannot elect any directors. The common shares do not have preemptive rights but are entitled to share 
equally upon the liquidation of the Company, subject to the paramount rights of the Company’s creditors. 
The 1,756,633 outstanding common shares are, and the 40,000 common shares reserved for issuance pursuant 
to the terms of the incentive stock option granted to Mr. Pattison, will be, upon exercise of the option and pay- 
ment of the purchase price thereof, fully paid and non-assessable. 


Dividends may be paid on the common shares as declared by the Board of Directors from funds legally 


available therefor subject to the restrictions contained in a loan Agreement dated December Ist, 1966, between 
the Company and Prudential Insurance Company of America (see below). 
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In connection with the acquisition of the shares of Overwaitea, those shareholders of Overwaitea hold- 
ing 10,000 shares or more and every officer and director of Overwaitea agreed, among other things, that they 
will not sell more than 25% of the shares of Neon acquired by them within the six month period beginning 
May 16th 1968, the date of closing of Neon’s acquisition of Overwaitea and at any time for a period of two 
years after the closing date to give to Neon adequate notice of their intention to engage in any sale, transfer 
or disposal of their said common shares of Neon in order that Neon may have sufficient time to determine 
whether such transaction would constitute a violation of the Securities Act of 1933 (United States of America) 
as amended. In addition each shareholder of Overwaitea agreed to place all of the shares of Neon issued to them 
in escrow for release on the release date as defined herein. 


The shareholders of Northern Paint and Liebich have agreed that the shares of the Company acquired 
by them will be held in escrow and that 25% of such shares shall be released upon the date that Neon’s common 
shares are listed and approved for trading on the American Stock Exchange, the date of the filing of a regis- 
tration statement filed pursuant to the requirement of Section 12 (g) of the Securities Exchange Act of 1934 
(United States of America) as amended, or August 31st, 1968, whichever date is earliest (the “release date’’). 
In addition, an additional 25% of such shares, except those acquired by A. H. Laing shall be released upon 
the first anniversary of such release date. The balance of such shares shall be released upon the second an- 
niversary of such release date subject to a right of first refusal held by Mr. James A. Pattison under the 
terms of a written Agreement with Mr. A. H. Laing and Mr. G. V. Hague, the previous principal shareholders 
of Northern Paint and Liebich. 


The shareholders of the Reimer companies have agreed that upon completion of the Reimer deal they 
and all other directors, officers and persons owning more than 10% of the common shares of any of the Reimer 
companies whereby any of them receives more than 10% of the Neon shares being issued pursuant to the Reimer 
Agreement will retain as an investment for at least eighteen months after the closing date 75% of the shares 
of Neon so received at the closing and thereafter the same may only be distributed or sold through a Pooling 
Agreement to be entered into between each of the said shareholders of the Reimer Companies. 


On December Ist, 1966 Neon entered into a 15 year Loan Agreement with the Prudential Insurance 
Company of America (“Prudential”) pursuant to which Neon borrowed from Prudential against Neon’s un- 
secured Promissory Note the sum of $4,000,000.00 of which $3,750,000.00 remains outstanding with interest on 
the unpaid principal balance thereof at the rate of 7’%th% per annum payable semi-annually. Under the 
terms of this Agreement, the Company is required on December Ist of each year during which the said Note is 
outstanding, to prepay without premium, $250,000.00 of the principal outstanding. 


This Loan Agreement was entered into by Neon prior to the undertaking of its diversification and ex- 
pansion programme and is consequently no longer suitable for the Company’s expanded scope of operations. 
The Company, therefore, has entered into negotiations with Prudential with a view towards a substantial modi- 
fication of this Agreement. 


As presently in effect, the Loan Agreement, in material part, permits prepayment at certain specified pre- 
miums, requires Neon to maintain consolidated working capital of at least $2,500,000.00; restricts the Com- 
pany’s ability to create additional debts both secured and unsecured; provides for the securing of the Note 
upon the occurrence of certain conditions; limits the dividends payable by the Company to $200,000.00 plus 
70% of the consolidated net earnings of the Company for the period commencing April 30th 1966, and termina- 
ting at the end of the last fiscal quarter of the Company preceding the date of any proposed dividends less the 
sum of all dividends paid after April 30th 1966; restricts the Company’s acquisition of stock and securities 
issued by other companies; restricts the Company’s right to sell or otherwise dispose of any shares of stock 
or debt of any of its subsidiaries; and limits the Company’s ability to merge, amalgamate or consolidate with 
any other corporations or to sell, lease or transfer or otherwise dispose of all of or a substantial part of its 
assets. Each of the restrictions, limitations and prohibitions contained in the Loan Agreement applies to the 
subsidiaries of Neon as well as to Neon itself. 


By a letter dated June 26th 1968, Prudential consented to Neon’s recent acquisition of Northern Paint, 
Liebich and Overwaitea and thereby waived any default under the Loan Agreement created by such acquisitions. 
For the purposes of this Agreement the term “subsidiary” has been defined to mean corporations which carry 
on a business similar to Neon’s electric sign and outdoor advertising activities. Based on this definition, the 
Company is of the opinion that the restrictions, limitations and prohibitions contained in the Prudential 
Agreement are not applicable to Neon’s newly acquired subsidiaries. 


Neon has as subsidiaries and affiliated companies the following : 


ie] 


Name of 
Subsidiary 


Overwaitea Limited 


Prairie Market 
B.C. Limited 


The Northern Paint 
Company Limited 


G. J. Liebich 
(Canada) Limited 


Nixon’s Paint and 
Wallpaper Co. Limited 


Seaboard Advertising 
Co. Ltd. 


Plexolite Plastics Ltd. 
Neolite Limited 


Baxter Signs Limited 


Class of 
Stock 


Ordinary 
(Common) 
Preference 


Common 


Common 
Preference 


Common 


Common 


Common 
Common 
Common 


Common 


(1) 100% owned by Overwaitea Limited. 
(2) 100% owned by G. J. Liebich (Canada) Limited 


Par Owned by 


Value Authorized Outstanding Company 
No Par 800,000 501,910 501,910 
No Par 300,000 105,002 0 
No Par 1,000,000 150,000 (1) 
$100.00 1,000 712 712 
$100.00 500 353 0 
No Par 60,000 53,000 53,000 
No Par 1,000 1,000 (2) 
No Par 30,000 29,164 29,164 
No Par 50,000 33,759 33,759 
$ 1.00 69,600 69,600 69,600 
$ 10.00 3,000 1,080 1,080 


Overwaitea Limited and Prairie Market B. C. Limited are engaged in the retail food business; The 
Northern Paint Company Limited, G. J. Liebich (Canada) Limited, and Nixon’s Paint and Wallpaper Co. 
Limited are engaged in the manufacture and sale of paint and other related products; Seaboard Advertising 
Co. Ltd. is engaged in outdoor advertising; Plexolite Plastic Ltd., Neolite Limited, and Baxter Signs Limited 


are inactive. 


DIRECTORS AND OFFICERS OF NEON 


The names in full, addresses of the directors, and officers of Neon and the positions and offices held 
by each of them respectively and their respective principal occupations for the past five years are as follows : 


Name and Address 


Arthur Bell Christopher 
2585 Point Grey Road 
Vancouver, B.C. 


James Allen Pattison* 
775 King George’s Way 
West Vancouver, B.C. 


Stanley Francis Whittle 
163 Stevens Drive 
West Vancouver, B.C. 


Charles William Brazier 
1529 West 36th Avenue 
Vancouver, B.C. 


Michael David Dingman 
55 Cowdan Circle 
Chappaqua, New York 


Office 


Chairman of 
the Board 


President 
Chief Executive 
Officer and Director 


Executive 
Vice-President 
General Manager 
and Director 


Director 


Director 


Principal Occupation 


President — Nelson’s Laundries Ltd. (retired — 1968) 
President and Chief Executive Officer —- Neon Products 
of Canada Limited 

Executive Vice-President (formerly Vice-President) Neon 
Products of Canada Limited 

Barrister and Solicitor 

Partner — Burnham & Co. (formerly executive Sigma 


Investments Inc.) 
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Name and Address Office Principal Occupation 


Harry Boyd Dunbar Director Corporate Acquisitions Analysis, Neon Products of Canada 

5406 Greentree Limited and Secretary-Treasurer Jim Pattison Enterprises 

West Vancouver, B.C. Ltd. (formerly comptroller of the Vancouver office of the 
Continental Insurance Company) 

Robert William Halliday Director Executive Vice-President and Director (formerly Comp- 

3840 Sheldon Place troller, Vice-President and Treasurer) Boise Cascade Cor- 

Boise, Idaho poration 

Lawrence Hoquet Director Senior Vice-President and Treasurer — Englehard Minerals 

125 East 63rd Street and Chemical Corporation (formerly Vice-President Finance 

New York, New York Englehard Industries Inc.) 

Guy James Lewall Vice-President Vice-President Finance and Secretary-Treasurer — Neon 

1260 West 45th Avenue and Secretary- Products of Canada Limited 

Vancouver, B.C. Treasurer 

Robert McGregor Oliphant Vice-President Vice-President — Sales (formerly Director of Marketing) 

630 Holmbury Neon Products of Canada Limited. 


West Vancouver, B.C. 


*Mr Pattison has been President of Jim Pattison Enterprises Ltd. which company in conjunction with Mr. Pattison personallity, 
owns and operates a variety of businesses in British Columbia and other Provinces in Canada, including radio CJOR Van- 
couver, Jim Pattison Ltd., a General Motors dealership; and a national auto and truck leasing company operating in 
Canada. 


REMUNERATION OF DIRECTORS AND SENIOR OFFICERS 


The aggregate direct remuneration paid by Neon and the subsidiaries to the directors and senior officers 
of Neon during the last fiscal year of Neon ended April 30th 1968, was $169,840.00 and during the period 
from May Ist, 1968 to August 15th, 1968 was $56,569.00. 


The estimated cost to Neon and its subsidiaries in the year ended April 30th 1968, of all pension 
benefits proposed to be paid in the aggregate under any normal pension plan in the event of retirement at 
normal retirement age, directly or indirectly, by Neon or any of its subsidiaries to the directors and senior 
officers of Neon was $4,055.00. 


OPTIONS TO PURCHASE SECURITIES 


On April 22nd 1968 Neon, in consideration for the employment of James A. Pattison as President and 
Chief Executive Officer of the Company, granted Mr. Pattison an incentive stock option to purchase (a) 20,000 
of the Company’s common shares without nominal or par value for a five year term from the date of grant at 
an exercise price of $17.00 per share and (b) 20,000 of the Company’s common shares for a four year term 
from April 22nd 1969 at the same exercise price. On April 22nd 1968, the date upon which the option was 
granted the market price range of Neon’s common shares on the Vancouver and Toronto Stock Exchanges was 
a low of $18.00 and a high of 19.34. In the event that Mr. Pattison ceases to be employed as President and 
Chief Executive Officer of the Company or dies during the term of the option, the option shall expire on the 
date of such termination of employment or 30 days after the date of his death. This option is not transferable 
during the life of Mr. Pattison. In the event of his death it may be exercised by the Executors or Adminis- 
trators of his Estate. As of July 15th 1968 no part of this option has been exercised. The market price range 
of the Company’s common shares on the Vancouver and Toronto Stock Exchanges on July 15th 1968 was a 
low of $37.3gths and a high of $40.00. 


There are no other options outstanding to purchase the common shares of the Company. 


PRINCIPAL HOLDERS OF SECURITIES 


As of August 15th 1968, no person or Company owns of record or is known by Neon to own beneficially, 
directly or individually more than 10% of the common shares of Neon or as a result of the completion of this 
offer (and whether or not the Agreement respecting Reimer Express Lines Ltd. has closed) no other person 
or company is known by Neon who will then own beneficially, directly or indirectly, more than 10% of such 


common shares. 


Li 


The following table sets forth the ownership of the Company’s common shares by persons owning of 
record or beneficially more than 10% of the Company’s common shares and the record and beneficial ownership 
of the officers and directors of the Company as a group, as of August 21st 1968 : 


T ype of Percent of 
Name Ownership Shares Owned Class 
Burnham and Company(1) Record 187,330 10.7% 
All Officers and Directors Beneficial 92,775 5.3% 


as a Group (2) 


(ly Michael David Dingman, a director of the Company is a partner in Burnham and Company (“Burnham”). 121,305 of the 
Company’s common shares owned of record by Burnham are held in “street name” for the benefit of Burnham’s public 
customers. Of the balance, 19,925 are beneficially owned by Burnham’s partners (including Mr. Dingman) and employees, 
46,000 are owned by two mutual funds of which Burnham is the investment advisor and whose boards of directors 
including partners in Burnham who are in the minority and 100 are owned by another director of the Company. 

(2) All officers and directors as a group own of record 37,350 of the Company’s common shares. The shares owned of record 
by Burnham are not included hereunder except for those beneficially owned by Mr. Dingman. Lawrence Hoquet, a di- 


rector of the Company, is an officer of a corporation affiliated with Englehard Hanovia Canada, Ltd., owner of 58,0CO 
of the Company’s common shares. These later shares are not included hereunder. 


SHAREHOLDINGS OF IMBREX 


No securities of Imbrex are beneficially owned directly or indirectly by Neon, or by any Associate of 
Neon, or by any Director or Senior Officer of Neon or their associates, or, to the knowledge of the Directors 
and Senior Officers of Neon, by any person or company who beneficially owns, directly or indirectly, equity 
shares of Neon carrying more than 10% of the voting rights attached to all equity shares of Neon for the time 
being outstanding. Furthermore, the Directors and Senior Officers of Neon are unaware of any trading in 
any of the common shares of Imbrex by the persons or companies referred to in the last preceding sentence 
of this paragraph, during the six month period preceding the date hereof, save and except one of the Directors 
of Neon who purchased 20,000 common shares of Imbrex on the 25th June 1968 at a price of $13.00 per share 
and who sold the same on the 31st of July, 1968 as follows : 


9,700 common shares of Imbrex at $13.5¢ths 
10,300 common shares of Imbrex at $13.34. 


AUDITORS, TRANSFER AGENTS AND REGISTRARS 


The Auditors of Neon are Messrs. Peat, Marwick, Mitchell & Company, Chartered Accountants, 900 
West Hastings Street, Vancouver, British Columbia, who were appointed by the Directors of Neon on March 
28th, 1968, to fill a casual vacancy created by the resignation of its previous Auditors Messrs, Winspear, Hig- 
gins, Stevenson and Doane, 1505 Robson Street, Vancouver, British Columbia. 


The Transfer Agent and Registrar of the common shares of Neon is the Canada Trust Company, To- 
ronto, Ontario; and Vancouver, British Columbia. 


PENDING LEGAL PROCEEDINGS 


Neon has initiated various legal proceedings for accounts due in the normal course of business which 
totalled in the aggregate approximately $90,000.00. Provision has been made in the consolidated balance sheet 
of Neon for an allowance for losses in respect of such receivables. An action was commenced in the Supreme 
Court of Alberta on October 12th, 1967, by Arthur James Killoran against Neon for severance pay and com- 
missions. Neon is defending this action. 


MATERIAL CONTRACTS 


Copies of the Agreements referred to herein, which are the only material contracts entered into by Neon 
and the subsidiaries within the two years preceding the date hereof other than contracts in the ordinary course 


of business may be inspected at the head office of Neon during the ordinary business hours during the period 
of which the foregoing offer is outstanding. 
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RIGHT OF WITHDRAWAL 


Any common shares of Imbrex deposited pursuant to the offer may be withdrawn by or on behalf of 
the holders thereof at any time until the expiration of seven days from the date of the mailing thereof. 


APPROVAL OF DIRECTORS OF NEON 


The contents of the foregoing offer and the other material contained herein (including the Financial 
Statements of Neon) have been approved and the delivery of the same has been authorized by the Directors 
of Neon. 


PEAT, MARwIcK, MITCHELL & Co. 


CHARTERED ACCOUNTANTS 


900 WEST HASTINGS STREET 
VANCOUVER 1 
BRITISH COLUMBIA 


AUDITORS ' REPORT 


The Board of Directors 
Neon Products of Canada Limited 


We have examined the consolidated balance sheet of Neon Products of Canada 
Limited and subsidiaries as of April 30, 1968, and the consolidated statements of 
earnings and retained earnings for the three years then ended. Our examination 
included a general review of the accounting procedures and such tests of the 
accounting records and other supporting evidence as we considered necessary in the 
circumstances. 


In our opinion, these financial statements present fairly the consolidated 
financial position of Neon Products of Canada Limited and subsidiaries at April 30; 
1968, and the results of their operations for the three years then ended, in 
accordance with generally accepted accounting principles applied on a consistent 
basis. 


feat, Nomis Dib ty, 


Vancouver, British Columbia 
July 4, 1968 Chartered Accountants 
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NEON PRODUCTS OF CANADA LIMITED 


and Subsidiaries 


CONSOLIDATED BALANCE SHEET 
April 30, 1968 


Assets 


Current assets: 


2.) ee en ree ieee, ee MO sh as a oe $ 382 , 364 
Short-term investments, at cost, plus accrued interest 
(approximates ‘niarket)VG. . os a ee ee ee ee 986,917 
Receivables, net: 
Trades 27 Se ee a ee en ee eee $ 1,424,517 
Current portion of lease instalmenis?]>-..— >. ....-.54o" 1,998 , 400 
QUEERS 20 a see to See os nc ee Seah ee ec ee 181,180 3,604,097 
Inventories at lower of cost or net realizable value: 
Raw:materiale and-supplies 934.08 yi ee 847 , 886 
Work in. process2.77 1.7. ete ere ee eee eee 681,853 
Finished g00dS 4.4% ¢ ic-aw See eee eee ee Sella. 628 4,644,367 
Prepaid expenses... 020. «52 ages ene oe ee 157,876 
Total current assets. «see ta ee ee Se eee | 
Sales value of signs under long-term leases, less amount receivable 
within one year (Note-2)) 715 oe ee ee eee 4,005,938 
Mortgages and other non-current receivables.................... ZAopadee 
Property, plant and equipment, at cost less depreciation (Note 3): 
Land and landiumproevyements 01) —ea ee 1,462,965 
B Gil dings 5 cose elt aoa ee Da ee 4,285,133 
Machinery and equipment.......... RS RN Go is a OE Ses 2 eu Lo 
LI OT SRS a0 
Tess-accumulated deprectation ic. a4.e- eee ae ee 4,996,164 6, OF Fe dhs 
Deferred charges: 
Selling commissions applicable to future revenue (Note 2)..... 895 ,444 
Other, at costiless:amortization«an. ee ee eee 43,524 938,968 


Approved on behalf of the Board: 


A. B. CHRISTOPHER, Director. 


James A. Pattison, Director. 


See accompanying notes to consolidated financial statements. 
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$ 21,011,961 


NEON PRODUCTS OF CANADA LIMITED 


and Subsidiaries 


CONSOLIDATED BALANCE SHEET 
April 30, 1968 


Liabilities and Shareholders’ Equity 


Current liabilities: 


rete banks partly Secured... 2... 2) eine es cse cs ene ee $ 413,590 
Accounts payable and accrued expenses..................... 3,436,214 
Current instalments of long-term debt... ........6....-0000-0% 302 , 286 
Metercted sicomemaxes. (Note 4) ¥en 20d ee ee dew ene ke 999 , 000 
Rae oieuta CesT Ua ARG Bee tule eke voprad. Pe, < vrs Pla sass oem me 219,355 
daraourrent Ia loilities,)...4.05.6.- < ae ae Saves ees 5,430,445 
Deferred credits: 
Ee ae NG Onl Ge ier fee cata gaa, we cree oe 2b ns Os ARS $ 757,209 
Detecrcduincome. taxes NOE 4) iyo. kers os 20 ewe eed eeu d 613,091 
OE ete ee IS esi: 5 SI Oe cM oMaie ave, ws, siete sha ee UUM Le 68,159 1,438,459 
Long-term debt, less current instalments (Note 5)................ 4,076,392 
Minority interest in preference shares of subsidiaries (Note 6)...... 113,745 


Shareholders’ equity: 
Ordinary shares of no par value. Authorized 1,800,000 shares; 
issued slwio0,0sscsmares (Notes 7 and.8 )in ogo i wns oe 2,064,046 
Retained earnings, per accompanying statement (Note 5)..... 7,888,874 9,952,920 


Commitments and contingent liabilities (Note 9). 


$ 21,011,961 


oa 


NEON PRODUCTS OF CANADA LIMITED 


and subsidiaries 


CONSOLIDATED STATEMENT OF EARNINGS 
Three years ended April 30, 1968 


Year ended April 30 


1966 1967 
Netisales.and revenues... 4 eo ee ee $ 37,305,708 $ 47,938,637 
Cost of sales; products, anid services... 2.222. ee 27,851,476 36,366,940 
Selling, general and administrative expenses...... 6,636,479 8,186,519 
Depreciation G:y.is whicee eae oan ee 500,912 508,201 
34,988 , 867 45,061, 660 
WIHCFALHIO SCOMIEs 5 2 ea.cts 7 bee eee er ee 2,316,841 2,876,977 
Other expenses (income) : 
Interest and debt expense................5: 252,483 289 ,092 
Other incomieanetvecta ae ae ee (78 , 604) (73,185) 
173,879 215. 907 
Earnings before income taxes... ./....5.4..-<++ 2, 147.962 2,661,070 
Provision for income taxes: 
Citerent.. fate ae ae me ee ee eae 855,013 1 .2ol eee 
Deferred (Note 4) cose eee 182,000 70,000 
1,037,013 1327 227 


Net eartings forthe years...) oe eee Geot 6105949" S$ > 1 3332646 


See accompanying notes to consolidated financial statements. 
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$ 


1968 


58291031 
40,802,525 
9,145 , 334 
583,972 


50753907631 


2,799,800 


342 ,937 


(155,459) 


187,478 


Lyoh eos 


1,302,059 
(13,000) 


1,289,059 


$ 


1,233,203 


NEON PRODUCTS OF CANADA LIMITED 


and subsidiaries 


CONSOLIDATED STATEMENT OF RETAINED EARNINGS 


Three years ended April 30, 1968 


Year ended April 30 


1966 1967 1968 
Retained earnings at beginning of year............. » 6,032,862 “"S 6,669 467 “$= 7 420,487 
NeGearinings torte Veath 2c oicg ois aee Bowes ws on 1,105,949 1,333,848 1,283; 263 
7,638,811 8,003,315 8,403,750 
Deduct: 
Cash dividends paid: 
On ordinary shares: 
Neon Products of Canada Limited: 
RO CMETISNATE oe uP N ec Pen S. 441 , 889 441 , 889 
D2UGE POE SNATC . oe ee ae ates es 360 , 285 
Omerwrattea LAQNted. « ¢ ghs. duc o toes a. Ges 98,185 120,459 188,217 
On 8¢ cumulative Class A preference shares 
erOverwaitea Iamited. o. 6. ae nen va ss 20,480 20,480 20,480 
Adjustment, as of April 30, 1965, due to change 
in the method of accounting for the sign 
lease revenue of Neon Products of Canada 
Limited, net of tax, amortization of intan- 
gible assets and prior years’ income taxes 
Rar ADICMUN GEE S2) Arak odes it smarae ane Eee 408,790 
Net earnings of The Northern Paint Company 
Limited and G. J. Liebich (Canada) Limited 
for the period from May 1, 1967 to September 
AOMIOG MANO ery. seee ihe ae hauls «xa ee 119,445 
Premium on redemption of preference shares of 
SipsiciaryviUNoterl) Gat sos ewe sie wes Stes 63,949 
Costs incurred on the pooling of interests, net 
aE eee iy PRR: Boe colt ves oss Goa ad onan 62,500 
969 , 344 582,828 814,876 
Retamedrearnings atiend of year. ware. ss eeed. Seas $ 6,669,467 7,420,487 $ 7,888,874 


See accompanying notes to consolidated financial statements. 
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NEON PRODUCTS OF CANADA LIMITED 
AND SUBSIDIARIES 


Notes to Consolidated Financial Statements 
April 30, 1968 


1. Principles of consolidation: 


In April 1968, the Company acquired all the outstanding common shares of The Northern Paint Company Limited and 
G. J. Liebich (Canada) Limited in exchange for 140,000 shares of the Company’s ordinary share capital. In addition, as part 
of the acquisition consideration, the Company is required to issue an additional 46,667 ordinary shares if the Company’s 
shares do not trade for a period of at least fifteen consecutive trading days at a price of not less than $20 per share during 
a one year period commencing, at the latest, on August 31, 1968. 


In May 1968, the Company acquired all the outstanding common shares of Overwaitea Limited in exchange for 501,910 
of the Company’s ordinary shares. 


These transactions have been accounted for as a pooling of interests and consequently the financial statements for the 
three years ended April 30, 1968 have been restated to include the operations of the acquired companies. The consolidated 
statement of earnings for the years ended April 30, 1966 and 1967 include the operations of Northern Paint and Liebich for 
their fiscal years ended September 30, 1966 and 1967 and the earnings for the year ended April 30, 1968 have been restated 
and included in a common twelve month period with the parent. The net earnings of Northern Paint and Liebich for the 
period from May 1, 1967 to September 30, 1967 have been charged to consolidated retained earnings as the net earnings for 
this period are also included in the operating results for the year ended April 30, 1968. The consolidated statement of earnings 
includes the operations of Overwaitea for its fiscal year ended on March 31 in each of the three years. Preference shares 
redeemed by Overwaitea in May 1968 have been retroactively eliminated as of March 31, 1968. 


2. Accounting procedures: 


Prior to May 1, 1967, the Company capitalized its cost of leased signs and amortized such costs over the life of the lease 
contracts. Sign rentals were taken into income as they were earned. Selling salaries and costs which were considered applicable 
to future revenue were also included in the cost of signs. 


In 1968, the Company retroactively changed its method of accounting for sign revenue. The portion of the payments 
under a lease for a new sign which is attributable to the sale value of the sign has been recorded in net sales at the time the 
sign was installed and the related costs of manufacture are charged against income. The leases are generally for a period of 
five years and the monthly payments include maintenance and carrying charges in addition to the sales value of the sign. 
The portion of the lease payments applicable to such maintenance and carrying charges are recorded as earned. Selling com- 
missions applicable to future revenue have been deferred and are amortized as such revenue is earned. 


A reconciliation for the foregoing and other adjustments is as follows: 
Year ended April 30 


1966 1967 1968 
INeG earnings ne ponte dne nae heat eat ant nt ine mene eee $ 675,118 $ 663,648 
Less: 
Change in method of accounting for sign lease revenue, 
TEE OF TAI Se eal ite Senha ie To ee ee No 150,939 81,906 
Amortization of excess cost of subsidiary over net tan- 
gible*assets..... ot Ronen lee eee 56,037 56,037 
Other MEE Of taxes a pate eae ee eee ee 3 — 18,528 
INetieartlines: asmestatedis.5.- oe ene eee 468,142 Only $ 506,097 
Net earnings of pooled subsidiaries....................... 637,807 826,671 777,166 
Net earnings per consolidated statement of earnings........ $1,105,949 $1 , 333 , 848 $1,283,263 


3. Property, plant and equipment: 


Depreciation of property, plant and equipment is calculated on the diminishing balance method at the following rates: 


cand Uimiprovementsn sarees one aoe mee rena eee 4% 
Concrete buildings 4a. n- nae | aia: Ge ee a eee 5% 
Frame buildings:..yn cba eke cake re Oe ee ee 10% 
Machinery andre quinine niteneari ares: merit an nasa 20-30% 


4. Deferred income taxes: 


_ The taxable income of the lease companies is reported on a rental basis, selling expenses are deducted as they are 
incurred and part of the manufacturing costs are capitalized for tax purposes. Accordingly, income tax benefits realized have 
been provided in the amounts of $182,000 in 1966, $70,000 in 1967 and ($13,000) in 1968 and $1,612,091 cumulatively to 
April fig ae Of this amount, $999,000 is attributable to the current portion of the lease instalments and is included in 
current habilities. 


5. Long-term debt: 


Long-term debt consists of the following: 
Neon Products of Canada Limited: 


748% promissory note, payable $250,000 annually to December 1981..................--. $3, 750,000 
Subsidiaries: 
6% mortgage,. payableon June 1)°1972....< ee cee oe eee eee ee 200 ,000 
Mortgage and other loans at rates varying from 6% to 834% 
duelat various dates to December s 1s 1097 ee an oe ee 428,678 
} 4,378, 
essiustalmentstd derwithin OneLyear ner ti ntrer i ieee area nn a ae 
$4,076,392 
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10. 


NEON PRODUCTS OF CANADA LIMITED 
AND SUBSIDIARIES 


Notes to Consolidated Financial Statements—Continued 
April 30, 1968 


The 744% promissory note agreement was entered into by the Company prior to its acquisition of the common shares 
of Overwaitea Limited, The Northern Paint Company Limited and G. J. Liebich (Canada) Limited. The agreement contains 
a restriction prohibiting the Company from acquiring control of companies carrying on business dissimilar to that carried on 
by the Company. A waiver has been obtained from the holder of, the note concerning the acquisition of the above companies. 
The general restrictions in the note agreement only apply to the Company and those of its subsidiaries who are engaged in 
the same business as that of the Company. The holder of the promissory note has certain mortgage rights in the event the 
Company or such subsidiaries mortgage or charge any of their assets. Other terms of the agreement require the Company 
and its applicable subsidiaries to maintain a consolidated working capital, as defined, of $2,500,000 (working capital at 
April 30, 1968 for this purpose was $5,280,552), and limits dividends from April 30, 1966 to $200,000 plus 70% of the con- 
solidated net earnings after that date. At April 30, 1968, $4,827,631 of the Company’s consolidated retained earnings was 
free of such dividend restrictions. Under the provisions of the Canadian Income Tax Act, a portion of the consolidated 
retained earnings applicable to the pooled subsidiaries, approximately $4,500,000, is a designated surplus. Income taxes 
would be payable by the parent company at approximately 50% if it received dividends out of this surplus. 


The terms of the note agreement are in the course of renegotiation. 

The aggregate amount of maturities for the years ended April 30, 1970 through 1973 are approximately $292,000, 
$274,000, $275,000 and $477,000 respectively. 
Minority interest in preference shares of subsidiaries: 


The redemption price of the preference shares of subsidiaries is $150,803 plus accrued dividends at the date of redemption. 
At April 30, 1968, there were no accrued dividends on these preference shares. 


. Share capital: 


Changes in ordinary shares (no par value) may be summarized as follows: 


Shares Amount 
Balanceraty pre sO OOo mEhroO ug OOVGmn sae a erie cin eee eee 1eNOAe 23 $1,592,105 
SXeECiserObrs aberOPtlOlle ras cit Mere c aie eects, cers. dR ec ee hee 10 ,000 85,500 
Roolingwofmierestss (Noten, nrc cer tes 5 a cas cis kn oe eteaenc site ce ney ey spent) sles ene 641,910 386,441 
Balan ceva ce Anil S 0 Me hOOS eine mewnty emee te neon ce seen aie hh itepetetr hn ec anaentee Paes 1,756,633 $2,064 ,046 


On June 26, 1968, the Company’s authorized share capital was increased from 1,800,000 ordinary shares of no par value 
to 7,000,000 ordinary shares of no par value. 


At April 30, 1968, the Company has outstanding commitments for the issue of 40,000 shares under a share option 
(Note 8) and 46,667 shares as explained in Note 1. 


Share options: 


In April 1968, the Company granted the President of the Company an option to purchase in total 40,000 shares of the 
Company’s ordinary share capital at a price of $17 per share (90% of market value at date option was granted) for a term 
ending on April 22, 1973, exercisable only as to 20,000 of such shares up to April 22, 1969. 


In July 1965, an officer of the Company was granted an option to purchase 10,000 shares of the Company’s ordinary 
share capital at a price of $8.55 per share (90% of market value at date option was granted). In November 1967, this option 
was exercised in full for an aggregate price of $85,500. The market value at the date the option was exercised was $9.00 per 
share for an aggregate value of $90,000. 


There were no other share options outstanding at April 30, 1968. 


Commitments and contingent liabilities: 
Minimum annual rentals under leases of retail food stores by dates of lease expiration follow: 


HO GOsGH LOWS D1 Oi,3 Ama tener seca ow Cato tome: baer srscer ian oosgs yen $ 36,762 
TOTA athiro ugly 19,718 reap oh c.teleea sooo 2 me RR eons cheaters: 112,895 
LOTS sthroughn LOSS semen wc ito aes evant eet ee anor: 72,947 
LO SA anctheneahtenrwaenscwre. caee ce ccieeamtennratab ie ried 38,162 


Commitments for capital construction amounted to approximately $410,000 at April 30, 1968. 


The Company has entered into preliminary negotiations with officers and majority shareholders of the A.N.C. group of 
companies and the Haughton group of companies to acquire all the outstanding shares of these companies in exchange for 
400,000 shares and 54,003 shares respectively of the Company’s ordinary share capital. The Company has also entered into 
preliminary negotiations with the Presidents of Imbrex Limited and Reimer Express Lines Ltd., who are substantial share- 
holders of those companies, providing for an offer to the shareholders of those companies to exchange all their shares for 
410,308 shares and 110,850 shares respectively of the Company’s ordinary share capital. Definitive agreements are in the 
course of preparation. 

Two subsidiaries are contingently liable as guarantors of bank loans to customers and employees in the amount of 
approximately $128,000. 


Remuneration of directors: 


The aggregate remuneration paid by the Company to directors and senior officers of the Company for the year ended 
April 30, 1968 amounted to $169,840 including a termination allowance of $35,000 paid to the retiring president. 


OF] 


PEaT, MARWICK. MITCHELL & Co. 
CHARTERED ACCOUNTANTS 
GOO WEST HASTINGS STREET 


VANCOUVER 1 
BRITISH COLUMBIA 


ACCOUNTANTS ' CONSENT 


The Board of Directors , 
Neon Products of Canada Limited 


We hereby consent to the use of our report dated July 4, 1968 on 
the consolidated balance sheet of Neon Products of Canada Limited 
and Subsidiaries as at April 30, 1968 , and the consolidated state- 
ments of earnings and retained earnings for the three years then 
ended annexed in the offer of Neon Products of Canada Limited to 
the shareholders of Imbrex Limited. 


fot, Moawis Oeiebs ty, 


Chartered Accountants 


Vancouver, British Columbia 
August 13, 1968 
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SCHEDULE PURSUANT TO PARAGRAPH 3 OF THE OFFER 


Number of Neon Shares to If fractional 
be received To obtain share ts to be 
No. of Imbrex balance of redeemed 
shares being Whole Shares Fractional fractional in cash 
offered Shares share PAY YOUWILL RECEIVE 
25 x .461539 11 .538475 $12.00 $14.00 
50 23 .07695 24.00 2.00 
75 34 .615425 10.00 16.00 
100 46 .1539 22.00 4.00 
125 aT .692375 8.00 18 .00 
150 69 . 23085 20.00 6.00 
175 80 . 769325 6.00 20.00 
200 92 .3078 18.00 8.00 
225 103 . 846275 4.00 22.00 
250 115 .38475 16.00 10.00 
275 126 .923225 2.00 24.00 
300 138 4617 14.00 12.00 
325 150 .000175 a = 
350 161 . 53865 12.00 14.00 
ype Lig Ol{125 24.00 2.00 
400 184 .6156 10.00 16.00 
425 196 .154075 22.00 4.00 
450 207 .69255 8.00 18.00 
475 219 SVE HOPS) 20.00 6.00 
500 230 . 7695 6.00 20.00 
Dae 242 .307975 18.00 8.00 
550 253 .84645 4.00 22.00 
575 265 . 384925 16.00 10.00 
600 276 .9234 2.00 24.00 
625 288 .461875 14.00 12.00 
650 300 .00035 == = 
675 oii . 538825 12.00 14.00 
700 o23 LOTT 24.00 2.00 
025 334 YO1S7T75 10.00 16.00 
750 346 .15425 22.00 4.00 
775 oo7 .692725 8.00 18.00 
800 369 2312 20.00 6.00 
825 380 . 769675 6.00 20.00 
850 392 .30815 18.00 8.00 
875 403 .846625 4.00 22.00 
900 415 .3851 16.00 10.00 
925 426 SpA RU he) 2.00 24.00 
950 438 .46205 14.00 12.00 
975 450 .000525 —_— — 
1000 461 ok!) 12.00 14.00 


27 


This page intentionally left blank 


00°C 
00° OT 
00° C7 
00°8 
00°02 
00°9 
00°81 
00°% 
00° 9T 
00°C 
00° F1$ 
sayjayapd 
SUOYID Sap 
qJUuD{quMon 
nD ANajDA 


ia! 
‘C 
“OT 
v 
eH! 
9 
02 
‘8 
“CC 
‘OT 
‘VC 
“Ol 


A! 
‘C 
oot 
uy 
“ST 
9 
“0G 
8 
“CC 
“OT 
“Ve 
00° 


cl 


00° 
00° 
00° 
00° 
00° 
00° 
00° 
00° 
00° 


00° 
00° 
00° 


saqjayAand 
SUOYJID Sa] 


ANS 


JUDIUO py 


al 
6 
91 
. 
ST 
9 
02 
8 
77 
OT 
Ab 
Clg 


UP 


82 


6£S 
$Z$000° 
SOC9OP- 
SLSECO™ 
TS8e° 
$7998 © 
ST80€° 
SL969L° 
CTET 
SCL769 © 
SCvst 
SVS SS) 
ELLO- 
SC88ES © 
S£000° 
SL819V° 
VECO 
SCOP8E- 
SV9T8 © 
SLOLOE™ 
S691" 
SCOTEC 
$S769° 
SLODST” 
Ontos 
SCVLLO 
SO8ES - 
$Z1000° 
LI9OV- 
SCCECO 
SLU8E" 
SLC9VS8 © 
8LOE™ 
SCEO9OL 
S80EC— 
SLET69 © 
6EST- 
SCVS19" 
$6910" 
SLY8ES” 


Sa]JaUAD 


UOANT AP SUOLID,P AAQuio AT 


fal 


AVORIIAA D 


l9P 
OST 
8eV 
9CT 
STV 
£0V 
COE 
O8E 
69¢ 
Loe 
OVE 
VEE 
£ce 
ve 
00€ 
88C 
OLE 
$9¢ 
ESC 
CVC 
0&7? 
617 
LOG 
961 
vst 
ELt 
eo! 
OST 
Sel 
Oct 
STT 
cor 
c6 

08 

69 

LS 

OV 

VE 

£7 

iat 


sajajquoy) 


OOOT 
SL6 
0S6 
$76 
006 
S18 
0S8 
$é8 
008 
SLL 
OSL 
SCL 
00L 
SL9 
OS9 
$c9 
009 
GZS 
OSS 
gcs 
00S 
SLY 
OSt 
ScV 
OOF 
SLE 
Ose 
Sce 
00¢ 
SLC 
OSZ 
SéC 
007 
SLT 
OST 
Sct 
OOT 
SL 
OS 
6ESTOF xX SC 


saqsa {fo 


Eton |e 
SUOYID P ‘ON 


Aud4O.T AG € AHdVUOVAVd NV LINVLYOddVa HS ATG 


Le 


‘juezios Juapisgid np zredap ne Qoo’se¢ ep Juswared un JUOp OFY'GOTS & HeIYIYS 9S BOST [Ae OE 
3] agurUIIa} aQuUR,| INod sinatigdns seiped jo sInazeAysTuWIpe ses B atuseduIOD ey Ied aahed ayeqoys uorjeigunwg1 eT 


:SInejVI}STUTUIpe Sep UOT}eIgUNWAY 


'000'8ZT$ WostAua,p 
jurjuow un mod sgAojduia 3a sjuart[s sep B sasreoueq sjgid op sajuvied aonb jue} ue jenjuedg jissed un quo soyeyYy xnaq 


‘uoteredgid ap a10a ue JwUOs syTUYap sp410doe say ‘aused woo x ap aTeurpso suonoe-[eqides np JusuaArjedsax1 suoljoe YSZ ‘OTT 
19 BO¢‘OTF anod suonoe sinaq sajzno} Jasueyog,p serusedurood s9o ap seieuUOTjOe XNv s1yO sun queAoAgid ‘sotuseduioo sao 
ap sjuejiodur sasreuuoloe sap juos sjanbse “p}] seury ssoidxgy 19UaY ep Je peyuyT xeiquy ep s}ueprsgid say 9aAe suOTzeIO 
-o39u sap goUatUWIOD Issne ev suUseduIOD VT ‘atusedwioD Ye ep esreUIpIO suOTIe-[eyIded Np JuswATIedse1 SUOTIIe ENO'PS 3? 
000‘00% 2p e8ueyo9 use sorusedwoo so ap uolepNoIO Ua suoT}Oe sey Se}No} Mgnboe,p ena us uozysney odnois np 9 “D'N'V 
sauseduioo ap ednoi8 np sasreyoleur sareuuorjoe Sa] 39 SIN9DIIIP Se] WAV SUOTIeIDOS9U Sap JOUSUIUIOD B aiuseduioo eT 


206] [Ae OF NE QOO‘OI PH UOITAUS B JUeTeJUOW as suUOT}ESTTIGoWUWT,p UOTONIYsUOD nod sjuewWesesuI soT 


ZOL‘8¢ rere ay Ere ro ormaeeRy Do, ce 8 Cand eo HhOhOpS 6, O-aucer saide 12 F861 
L¥6'ZL oi lelgist a, To) freclatta tral houtolicat aio idl Jal ‘aches Tahaan fates tattnal nical oe SU coe Nena Raita Re 6861 & 6L6I 
C68‘ ZI ohio RAMS (pirra) eo caast. ria wi Carlie! co Ment somtayaravstel revo te) fditallraly-otrtoatn rents eral s hg 8/161 & FL61 
ZOL‘o¢ ¢ Sith, al (e, Her Gah raipal Ga) te Thue) oleseusalieL tel seiko, «*QolMehceuvon Met fe) setatlretraitnyicelicel t-tared inne etita ts S161 & 6961 


:xneq Sep s0ue9Y99,p 
sdjep Se JURAINS ‘JUOS [reJ9p Ne vOeJUSUTTe,pP suIseSeUI 9p UOIPLIOT LI B JUSWEATLIEI SUINWTUT sfenuUe sIBAO] SOT 


:JenjUeAg JIssed Jo SJUsWIESeSUA * 


R06] [Ae OF Ne sinod us UOTIOR,p Jeyoe,p uoTjdo a1jne,p sed eae Au I] 


‘000‘06¢ 2p FTeqGoTs mmeyea aun inod uoro9e,] 00'6¢ EP We} UOTJdO] ap gdrI0 
-10X9,] 9p ep VL & 9yIew Ne Inaea wT ‘YOS'Ssg ep Teqo]s xtid un tnod setjUa us agoI10xe YNy UOT}dO 93399 ‘/96] PIquIBAOU UY 
‘(99401390 939 & uOdO, NO a7Jep FT & 9YyoIPW Ne INeeA ev] ap %(6 Hos) uorjoe] So'g¢ ep xd ne erusedwoo ev ep sireurpso 
suorjoe-[eydevo np suonoe QQO‘OT Je}@yoR,p uotjdo vun atusedwoo ey ep AMejoep un e gA0I}00 & UO ‘Cg6T JoTTIN! UY 


606] [Av Zz Ne nbsnf sagqayoe 9199 URANO suOT}De sap 21qwOU ZF Q00‘'0Z B Au] UoT}do 2939 “EL 6] [Ae ZZ Ne, nbsnl 
(a9h01390 939 ev uONdO] NO aIep LT & QYoIeU Ne ANaVA eB 9p %06 Hos) uoroery /[¢ ep xd ne suseduioo ve sp sireurpso 
suorjoe-]e}Ided Np suoTjIe QOO‘OF ep [e}0} uN Aa}Jayoe,p uor}do oun Juaptsaid uos B 9401390 & atUsedUIOD FI ‘gOGT [Ae UY 


:SUOI}NB,p JEYOe.p suoidgO 
‘T 930uU vB e QUUOTUeW anb Ja} suOTIOe /99‘OF 32 (g a}0U) 
yeyor,p uoijdo oun jueains suo Q00‘OF ep UoIssTwg,] nod sinoo usd s}usWIEseSsUI Sap e aUsedWIOD FI ‘BOT [Ae OF NY 


‘ned ne ineyea sues saireurp4so suonoe,.p Q00‘000'Z & ied ne 
INIA SURS SeITeUTPIO suOTIOR QOO‘00S‘T ep gJUeUTsNe 939 ev s1UsedWOD FE] Bp 9sT10jNe suOT}OR-Je}IdGe9 ZI ‘gOg6T UIN! OZ aT 


= 9F0‘' 490‘ 74 CEO OC) 7 a) eye feos ml iw) ell of iy alte Ya "Wfol Ges) 0) (w, fay 9) 8) /ou ceslie) loilw) ives Leiba) Talla) Cailacive) /s) 4s.) (n/cies (etahiun). (RNase Cain nT cone! 8961 uae oF ne apjos 
IP‘ 9g¢ Ole. To rea oreo east anaes (T 3]0U) SUNUIULOD $1919} UT,p uoIsny 
00S ‘Sg 000‘ OT 2) 0 ERROR 2 RII ae aa ee yeyor,p uondo,p Q1OIOX 
SOT‘ 76S ‘T$ CEL POLE RR eee eee L961 & SO6T AP ‘[H4Ae OE Ne apjos 
JUPJUOT/Y SUOTJOY 


:}Ms 9uIWIOD Ss9tINSII 3139 JUDANed (sed Ne IMa[eVA sues) SoITeUTPIO SUOTIDe So] SURP S}USUTASULYO SIT 


:Suo108-[eIIdeyD 


‘sogisafiAtid suoijoe $90 INS NINOS spuaeplArIp unone jrear A,uU [I ‘QO6T [Ae OF NY 
‘JeyoRi Vp Bep LY & SNinoo sapusprarp say snyd ‘egg‘QsTs# e& a1YTYD as sayeITy sep searsaptAtid suoMoe sap yeyors ap x1id aq- 
:So[VI[y Sep svetsajIAlid SuOT{O" Soy SUBP JITEITIOUIM 3919}UT 


ie) a 


‘quauraartjoadsa1 000'LLF$ 3° 000'SLZ$ ‘000'FLZ$ 
‘000'767$ UOMAUI,P JUOS ‘C/6T & OL6T PP ‘TIAe OE Se] Sa9uTUIIE} SaguUe Sa] Inod sadUIYIE Sep xNeqo]s s}ue}UOUI so] 


UOI}LIDOSQUII Vp OA Ud JOS JaIIIq Np }eI}UOD Np sours} say 


‘snjdins 99 dUIgUI & SOPUSPIAIP Sap PeAVAI JIJP Is ag atuseduoo vy red 
safqvAed juareias % 0S ap jewixoidde xne} ne nuadAei gf ans sjodun saq ‘9gusisap snjdins un 9}ueserde1 ‘QQ0‘00S ‘Fe UOITAUA 
‘SUNWUUIOD S}Q19}UI BR SoTeITy xne a[qvorjdde saprjosuos sij1ed91 uoU saoygueq sep aij7ed oun ‘epeued np nuddai 2g Ins yodu1 | 
ep 10'T &] ep suorstaoid sap Nj19A UY ‘S9PUAPTAIP Se] INS suOTIOLI}SOI S90 ap dIqI] 1e}9 sIUSeduUIOD VI Vp Saprt[OsuOD sTj1ed91 UOU 
sexygueq sep [¢9'/7g'P$ Ip JuLJUOU UN ‘QOGT [Av QE NY “a}vp a}}00 saidev saprfOsuOD sjeu saoyaueq sep %o/ snid ‘ooo‘ooz$ 
R OO6T [Ae OF 2 stndap sepuaprArp sey Juez] Je ‘(z7G¢‘'O8zZ‘'S¢ Op JreI9 SuY sao mod gOS] [Ae OF Nv JUaLUZTNOI 9p SpUC} 2) 
000‘00S‘z¢$ ep ‘Tuygp anb Ja} ‘gprjosuod JusUIs_NOI ap Spuoj uN MusjzuIeur e saqjefns A seayeI[y ses je stuseduwioo eK] JUasITGo 
}¥1JUOD NP SuOT}IPUOD soijNe,q “SJIjOe se] ap SuTe}I99 JuaOae no Juanbay.odAy sejeipy seo no ausedwoo vj] No sed vj suvp 
seireogyj}odAy sop sulezia0 B atosstwioid JaT]Iq Np majuejep a7] ‘ouseduroo vj enb sasmepye sougui soy suep see8e3us juos inb 
SzeI[Yy ses ap seyjeo ve Jo atusedtuoo x e,nb juanbiydde,s ou ja]Iq np }e1UOD Vs] SuepP seTeI9UES SUOTIOII]SOI SUT ‘sogUUOT UAL 
yney-1o saruseduioo sap uorzisinboe,] e JueNb Jayjiq Np indjusjap Np snus}qo 939 & UOT]vIOUOUEL oUA, ‘aIUsedUIOD I Vp SaT[a0 ap 
SOJUSIDYIP Saireye sop suvp svgsvsue sarusedwoo vp 3191}u09 9] Ignboe,p arusedwioo x] & JUeSIPs9}UT UOTJOIIYSeI OUN JUATZUOD 
}eAJUOS a] ‘peyuny (epeurd) yorqary *[ “5 ep je payury Auedwog jJureg useyiION sy pap ‘peqrwiry vaqyreMs9AG ap soieu 
-Ipto suoror sep uorisinboe uos juvae atuseduioo ey red npouoo 939 ve %84/ e atOsstwoId YaT[Iq a] JULIANOD }e1]U0D OT 


896T THA® Og NY 
9}INS—Sopl[OsuOd SIoTIUvUY $}¥}9 xnv S9ION 


SAUTVITIA Sas La 
GuLIWIT VQVNVO AO SLONGOUd NOUN 


‘L 


92 


76E'9L0' FS 
ee a ES Rg EP SSIS ET ig Res ov eueal as Hehe eases uv UN,p BSap Ud SNP S}USUIaSIBA SUTO/] 
819‘ 8LE'F 
ONC 7 saie ta cica e F 3 R EET ES Nate aha 7661 PAquiso9p T¢ ne nbsnfl sazep sasiaArp e JuRaYyoa 

f ‘% 3 & %9 ap urea xnv} sap e sjaid sane ya anbay odAyY{ 
000 002 PRM ROMS KOM a Meats Mnitin? sl eMladiy vie) {01 ds™ sissy 0. aren ayal- autoreve! iat lee aa’ indies hicks) let aa) 8 ZL61 uinf 13] J afqvAed ‘%9 Re anbayzodA zy 

wh Na 

NOOKOS/ Chur wees: 186] e1quias9p e.nbsnl aguue sed ggo'osz¢ agqesinoquiar ‘984 1 e satosstwioid yaT[ig 


:peywuUNy epeurd jo syonpoig uoaN 
:pusidw0d sulted} Suoy ek 9}}ep eT] 


:8UII9} SuO] Bw 9330q “CG 


‘SOUIIGIsIx9 xXNe snyouUT }sd Jo XN INs s}UOW 
-9S19A Sap aJuvINOS UOT}IOd BY e F=qGeNqII77¥ 4sS9 YO0'666$ ‘JUL}UOW 30 IC] “SO6T [Ae OE Nv BAT} ePNUIND aseq 9UN ANS T60'ZI9' TF 
2 896T U2 (000'ST$) ‘L96T U2 000‘0L$ ‘9906T Ua 000‘'Z8T$ ep s}ue}JUOW XNv sazIOSUT 939 quo nuaaai 3] Ins sjodui1.p saasiyees 
suoljonp9ei sap ‘surly “NusAes gf Ins sjodiut.p suy imod sgsteides jyuos uonvoiqey ap steay sap oied aun ya sninooua,nb 
“S1O] S}INPYP JUOS 9}U9A ap Siv1j say +xXNeVq Sep aseq VL] ANS gIv[ap }sa UOT}LIOT 9p satuseduIod sap sqesodiut nudadi aT 


:89}10d01 nUdADI a] Ins s}odwy] “F 


% 0¢-%0Z es (eiipscen iw. (6; te id) (a'joiemopial wt a, Yohin, te) \s\ vai (mn) ‘9! ial m1 iil-p in mpl ils 9s fe. le. quauredinba jo IIOUTY ICAL 
0. (ye ARR ENRIDDIC ico eG ORY aries Dera tern ecstacy ata ara sayqneauiwit sorny 
%S cet SatneiSy (BGutnc ieee cy cei oe putin Chace ch eth eee hee een tee tu uoqaq ud sayqnewtwy] 
YF Poe Lied trig Oe cS DeCR Ser oooh rb on Geese Ice onthe SUIP1I9} ap SUO!}RIOISULY 


:sjUvAINS xNe} xne 
JeNpise1 spyos np aseq kX] Ins g[noyeo so Justwiedinbgy,| ap Ja sayqnaurut sap ‘suTes1d} op SUOT}LAOTTAUIe Sep JUIWASSTIIOUIL,'T 


:JUeWedInbs jo seTqnourUl! ‘suIvIIOy, “¢ 


£97‘ €87'T$ SHB‘ eee TF 6F6' SOT T$ "777 "5" "*s39yQuaq Sap apl[osuoo 3e3a,] seide,p sjou saoyaueg 
99T LLL TL9°978 OCR Mee We ie SUNUWILUOD $}919}UI B SaTeITY sep sou seoyaueg 
460‘90S_ $ LLU‘ LOS (Gir AON i sa Nana 2S SI a i per Raa saslivpnsei sjau saoyaqueg 
87S‘ 8ST ee a, aS Se ee sjodwi sap aj1ej uoMonpap ‘sony 
1¢0' 9S L¢0‘9S Seles Al Amoi ia is] \a)'e te) <n) rol 6 els wide) (a) Pal aiin\ (a) (linia) fa s}9u sjetie} eu syrjoe 
SI] INs VeITY auN,p JNOd Np Juaepgoxa] ep JuswssT}IOWY 
906‘T8 6£6 ‘OST sjodwit sap avy uorjonpap ‘sausiasue,p uolzeo0] ap 
NUdASI 9] JasTIqeidwoo ap apoyjour ey suep JusWasuLYyD 
DSUTOJAT 
8r9 ‘ ¢99 ¢ a if ‘ SLO ¢ Bs Dhanei.el ele eeiele, evlete «6/8, ue 6. \eK8 © (ee \v Wei se Soe. s9qiodde1 s]ou saoyauag 
8961 L961 9961 


[4A OF 9] saUTUIIE] saUUY 
:7MS DIUWOD JS9 SUOT]eSTILINSII S9I]NV,p Jo S99UUOTJUIW JNVY-19 SUOTIeSTILINSII Sop UOTLITINUOD LT 


‘guse3 Jsa NudAdI 99 aJanbey] uojas aseq ev] IMs satj1OWe JUOsS ja sagqi0da1 
979 JuUO 4INjNy NuadAedi ne safqvoydde ajuaA ns suorsstwWO0d say ‘aauses anbsio] 99I}sTSaIUS 4sa ‘s]USIQYUT sTeIy seine ja 
ud1}01}U9,p STe1y sao e aqvortdde ‘]req 2] UCAS s}UsWaIed sap UOTJI0d eT] ‘aUSIaSUS,] 9p 9]UaA ap Ins[eA VY ap snjd ua sjuargYyul 
sle1j Sa] 39 uatjaijUa,] JUsUUeIdUIOD sjansuat S}UdWaIed sey ja suv bud ap aporigd aun inod Juaweeiguas JUOS xNvq so] 
NUBADI IJ 91]U0D s9}IOd JUOS 1D-I]J9D Vp UOT]VITIGL] 9p S}]NOD sz Ja JUSIISUa] IP UONI]LISUL] Vp SIO] ‘sa}jJoU sajJUdA XNe 
agijsida1ue 939 & ‘9USIISUI,| BP 9]UDA Op ANg[eA YY & 9GeNqii7je ‘ausIasud sJJaAnou oun Inod [Ieq uN,p Nj41VA ua syudweTed sap 
uoljiod vy] ‘sousiasua,p nuadAedl uos Jasi{iqe}dwoo ap apoyJaW LS BATIDVOIJ9I UOSV] ap gsuvyo v aiusedwod YY ‘gg6T UY 


‘sousIasud SAP }NO9 VJ sUep SNOUT 939 JUBWITV39 JUO INjJnNj NusAaI Ne sayqvordde sgsgpis 
-u0d JUsTe}a IND 93U9A Vp sjNOd ja SarIeyes say] ‘sauses anbssoy nusdAas nv saqziod 9}9 JUO sausIasua,p S1dAO] Sa] ‘UOT] LOOT Bp 
$}P1]UOD Sdp IIA YI ANS 19-xXn9vd WIOWe v Ja SdQNO] SBUSIaSUa,p S]NOD sas gsi[e}Idvo v stUsedWOS VI ‘/OH] TeUI JOT J] JULAY 


:sajquIdurod sainpsd0Ig °Z 


R06] SIPWI TE NV JUSWAATIOVOIJII SODUTLUTTA 919 JUO QOS] TeUI UD Ra}IVMIDAG Jed sad}eYyovA SagISa[IAlid suor}OV saT 
‘sagQUUR SIOI] Sop 9UNDvYI 9p sIvU TE I IaUTUIIE} afeosy sguUe UOS Nod va}IeMIDAG 9p sUOIjeIgdO saz puaidwOD seoyIuEq 
SOP YPIOSUOD 3°39, “SO6T [AV OF 2] IQUTWIA} DQUUL,| 9p UOT] eO][dxe,p s}v}[NSe41 XNVv sNpoUT JUaUATeS9 JuUOS apoliad 933309 ap 
sjeu saoyaueq soy anbstnd saprosuoo sij1ede1 uou saoygueq xne s9z10d 919 JUO 196] JIquiajdas YE Ne /OBT Tew IT Np aporsed 
R Inod ysiqary ap je JuIeg UseY}ION ep S}ou SaoyQuaq sa] ‘slow 9znop ap aporied sug v] Inod gssoip 939 V ZIG] [MAL CE 2 
IUTWI9} dIUUL,] Nod saoyaueg Sap INI 39 ‘/96] 19 NNGT AAquiazdas (EE Sa] SagUIIUIA} SaTvosy saguU Sina] Inod yoIqeI] ep ye 
Jureg UlIYION ap suoneiedo saz pusidwod /OGT 19 OGG] [A OE SO] S9QUTLUIA} SaguUY say INOd Sady9UIq SAP 9pPI[OSUOS }v}9,T 
‘sasinboe saruseduioo sap suonviedo soy ainjour Re uOSv] ap SasseIp 919 JUO BOG] [HAV CE 2] SeguIUTIa} SaguUY sTO1} Se Inod 
sIaoUeUY $}ve}9 SI] JUBUIWWANbgSUOD ja ‘SUNUIWIOD $}Q19]UT,P UOISN} ap asvq LI ANS sagst[tqeyduroo 939 JUO sUOTJIvSULA] SBD 


‘ausedwo0d PR] ap SaivuIpsoO suoT}Ie QT6‘TOS 
ap a3uvyo9 ua pazWIT voaeMIZAGQ IP UONL[NOID Ud SoIBUIPIO sUOT}OV Sa] Seyno} sInboe v atusedwioo vy] ‘gg6y] reu UY 


"2061 WOR TE ZF ‘prey snjd ne YueSuauWOS aguuR auN,p eportigd sun JueINp uoToV Jed snjd no Qz7$ 9p xtud 
un ¥ ‘sjijnogsuos sajqeiAno sinof azuinb surour ne,p aporsed aun anod ‘sagro08gu sed Juos su stusedwoos ey ap suoroe soy Is 
SI][IUUOIJIPpe SasteUIpIO suOT}IR 199‘OF 913}9WI9,p 9NUD} sa atUsvdwoO YY ‘UOT}ISINboe |, RY UOTeVIgpIsUOD LT 9p arjied auIWOD 
‘snd aq ‘a1usedwoo x ap aireurpso suoroe-jerides np suoror 00O‘OFT ep a8uvryo9 us payuy] (epeuey) yorqary] “[ “5 ap ye 
peywry Auedwos Jureg usey}ON ey] ap UONL[NII ua saseUIpsO suOTJOV Sa Sajno} sinboe v susedwod vy ‘Zo6] [Av UY 


:UOIjJBpPl[OsuOD op sedroulig *{ 
896T [PAB OE NY 
s9pl[osuod sJaJOULUY $}¥I9 XNv S2}0N 


SATVITIA SUS La 
GaLIWIT VGVNVO AO SLONGOUd NOUN 


PVL8 888 L $ 


Toe OCl Laser 099-08. G 
918 ‘FI8 B78 786 TPE 696 
00S ‘79 
66‘ £9 
Str Olt 
061‘ 80F 
O8F ‘07 O8F ‘02 O8F ‘07 
LVGe S20 6S¥F ‘O71 S81 ‘86 
S87‘ 09¢ 
688 ‘TtP 688 ‘TP 
OSL SOL 8 Ste‘ ¢00‘8 TI8‘8E9‘L 
£907 €8a 1 SPS eco. I 66‘ SOT'‘T 
LEV OCR LS “Lop 699%0m fo tos zee 0 t 
8961 L961 9961 


[IAP QE I] VQUTWI9] oQUUY 


me 


‘S9PUOSUOI SAALIUDUY S1D19 XND SA9XAUUD S$aJOU $a] 410A 


SS a aguue | op uy e] e syredg1 uoU saoyQUNg 


se eeaaty © sjoduit sap oye} UOTONpgp ‘sunur 
-UIOD $}919]UI,p UOIsN} e] Ip SIO] SNANOOUS $}HOD 


a] «(sl ele’ 8 Kel i ve” ai"-e) Ye) Sl aetee ie iwi despetelce phates meri @ 3}0N) ery 
oun p sagisgfiAlid suoljoe,p yeyoer ne sowlig 


im tay cm fel fesa> dal ravere Vel Yel um “Spxe) s)he al wa oat re Gi 210N) L961 d1qule} 
-das O¢ Ne /O6] ICU zy] Np sporigd e] inod 
peyury (epeued) yoigery “[ *O je peyuwry 
Auedulo,) JUIeg UIIYION ey ep ‘sjeu saodyQuag 


"-* "(7 9J0N) SoJUNpgog1d soguue sop toAed e 
NUAII VJ Ins s}QOduII sa] a SazqisuejUT syr9e 
sop JUsWessIZJowWe | ‘s}odwI sap a}tey uo 
-Onpgp ‘pe}yuIy epeuey jo syonpoig uoaN 
Ip SIUSIISUd, P UOIJEIO] 9p NUSAVI J JsT[q 
-e}dW0o ap spoyj}9gU ek] SUep JUsUIasUeYD 9] 
Jed agqissao9u ‘Gg6] [Ae CF Ne ‘UOTeSIIe[N3sIy 


"7" DOW] BIPIEMIIAQG op ‘Y asse]O 
‘WWeNuNS Zg ‘segisapIAtid suoTjOe say ins 
> &, STASI ee ge powWry vayTeMI0AG 
ONO racers i IS Pry) kit sac! uorjoe qed PATE 
sito a? ‘ata’ eli ia) ayMeute.n'e lace? (ouitel ial celia: uoroe sed 20F 
:peyWIT epeuesy jo sjonpoig uoaN 
:SdIIeUIPIO SUOTIOe ING 
:sgAed sapuaplAlq] 
aD POG 


DecMogcnonr piro4o. Tho, Guaynic mene oma ato aguuUv,] op s}ou saoyguag 


saps he LSS aguue,] 9p ynqgp ne sysedg1 uOU sooyQuIg 


896] [IAB OE 2B] SOVUTUTID} SoQUUB SIOI], 


SILUVdaaN NON SHOMANAG SAG AGITIOSNOD LV.La 


SO]VITY Svs jo 


Ca&LINiIT VAVNVO JO SLONGOUd NOUN 


COG ecm evoeepe Soot ¢ 676 SOL 1 $ 

6S0‘687‘T Goo ICS I ClO S Ou 

(000 ‘¢T) 000‘OL 000‘Z8T 

GSO COE: T GLCELGOC. | €TO'SS8 

CCE CLS Z 040‘199‘Z 796 ‘CHT ‘7 

BLY LRT 106‘ STZ 618° CLT 

(6SP‘SST) (Ce hee h) (709 ‘8Z) 

LE6 ‘CHE 760‘ 687 8h‘ 7S7 

008 ‘6SL‘Z EEO OLS G IPS ‘9TE ‘7 

TES Fes 05 099‘ 190‘SF L98‘886'FE 

7L6‘°€8S 10z ‘80S Z16‘00S 

VES ‘STL ‘6 61S ‘98T‘8 6LP‘'9£9'9 

S7S ‘708 ‘OF 0F6 ‘99 ‘9¢ OLE‘ TSS‘ LZ 

Te9nloceorG «= L509 S66 LF $ SOL Sie Le $ 
8961 L961 9961 


[Ae O¢ 2] VJUTUII9} sQUUY 


ve 


‘S9PUOSUOD SAIIIUDUY SID] XND SagxaUUD Saou Sa] 4104 


SPE RE ES oo oh Sa ea ae he ee s}ue.m0>) 
:nuaAad aj Ins s}Qdui snod uorstaoig 


"****-nusAed af Ins syoduit queae saoygueag 


Ci a Pee se ee Oe Or Beh OMNI Own rhe s}90U ‘onUdAdol somyny 
Fe CNS eee ea eae 9319p U] ep 309 Jo 1919)U] 
:(snusAe1) sasusdgp soijny 


S0e} Pehre ein ieteca, fe) foie chy a Jat my We teP ee) a) Mel im fen cay oe, u01}e}10]dxa,p sje [NsaYy 


Deas eR ee hans | eee juatuassns0WlYy 
" UOIZeIJSIUTUpe Pp jo SoTe19UgS ‘9]UZA 9p sasusdaq 
SR a as SODIAIOS JO S}INpoId ‘soyUIA sap Od 
BR ae AER AS eho Maciel ene acti snUdAdI 19 $o}jOU $9100, 


896] [LIAB OF 2] SOJUTUTID} SoQUUL SIOI], 


SHOIAANAA SUA AGITIOSNOD LV.LI 


S9[VI[B Sos 39 


GaLIWNIT VAVNVO AO SLONGOUd NOUN 


£2 


196° T10'1Z $ 
"(6 930N) JanjuaAg jissed Ja sjuswasesuy 
076 '7S6 6 FLS. G88 Ee ees (¢ 930N) gxouue-1 7239] Sgide.p ‘sn1ed91 uoU ssoygugg 
OVO C790: Ca ee ee (8 39 £ S9JON) suoTIe EEg‘Og)*T SasTUg :suOTIOe 
000‘008‘T Segstiojne :1red ne inajeA sues saileuIpio suoToy 
:SaiteuUOT]Ie Sop IIOAY 
SPL‘ EIT "* (9 930N) SeTeI[Yy Sap sagisgtAlid suorjde so] SUeP dITe}LIOUTUW 4919] 
Z6E°910°F ee (§ 9]0N) $JULINOD s]UIWaSIVA SUIOU! ‘9UII9} ZUOT  9399q 
6SF'8Er' I 6ST‘89 6. 6 0 eo) Oe 6 Se fe elle) (ere, ale! ole, win se tel ay a <n) mie) em (a: (Gp) eerily Onver lente) Wal tet te ha Oa et ees ae soryny 
160‘¢19 PO OAC MUR Moucte hte Cah raiecy bones tive (F 3}30N) soqiodo1 NUdADI 3] ans sjodwiy 
607‘ LSL ¢ a © @nfe ow 6 se ele) Qin a Bale [ei yehre le) je) eRe iol, oie! Keely) jel te de ele (mnie en eiie SIaAO] ins sjyodaq 
*S9}10d91 s}Ip9ij 
CrP ‘ OSPF ‘ S alos Leh el, ve? aii tay Re ule cals olatats (eM afiie iin Miorm' eh ta iitan pth sae) SOI]IQIBIx9 sop [e1OL 
COS Ghe what Aer 8, vas aay ves pw pam eh oh Ye, iol 1S poh eye, Le kel eaialtata hain itep qoAed e nudadl 3] ins sjoduy 
000‘ 666 =) lel ashish, Suis) uar-sife eta? cigs Sos ajeietun) to" eMamelrets (F 330N) s9vioda1 NUDAII 3] ims sjodw] 
OSS WOSed «el wr WH, oka of oe ii ee UI9} ZUO]  9}}9p LP] Vp 9JUeINOD UOTIOg 
FIGOSRLE: SPA ©) Oat hee Sere ee saninoo sasuadagp yo JaAed e sayduio7 
06S ‘ CIP ¢ Ste, Nie, ome RG cotere! Avi cei vsoie' Ua aw) vel <s Tkaea tai etieas TyueIes quswejensed ‘sonbueq xne vd 


SPU[IGISIXY 
SOITVUUOTIIG SOP IIOAB 39 JIsseg 


896] [HAR Og ne 
AGVIOSNOD NVI 


SO] VITY Sos 39 


CGaLINIT VAVNVD AO SLONGOUd NOAN 


196‘TTO‘'IZ $ 


896‘ 8£6 


Chic lto oD 


Let Sic 


8£6'S00'F 


1Z9‘SLL‘6 


OL8° LST 


LOE ‘HHO 'F 


160‘ 09 ‘¢ 


116‘ 986 


POE‘ Z8E 


$ 


PS‘ eh 
PhP‘ S68 


v91'966'F 
LL8‘ELO' TT 


OLE SCe. Ss 
col CS. ¥ 
$96‘79F‘T 


829 'vIT'E 


€S3 ‘189 
988 ‘LP 


OST ‘TST 


00F‘866'T 
LIS ‘vert 


$ 


CC 


‘S9pYyosUo? SLaIIUDUY $4019 XND SagXIUUD S$ajOU Sa] 4104 


‘Ino}eIjsIulUipe ‘NOSILLVG “VW SAWV{ 
‘MozeIj}suUluIpe ‘AAHAOLSIUHD “G “VY 


:UOTJLIJSIUIWIpe p [Iasuod Np wou ne gAnoiddy 


URS teh, a Ainige ae eine oat ayia iepeish oY seyie-s JUsWaSsI} OWL suIOWw 309 ne ‘souyny 
"*(Z 9J0N) ANjNF NusAas ne sajqeoydde sajusa ins SUOISSTUIUIO-) 
:S9}Jodal sie1y 


Cee cca NOE ards io Abo Sit ao ko tceneistoe wiriold a6 65 5 SUOI}LIONQUI 39 SUILIA | 


?(¢ 930N) 
yUsWessIjIOWe suIOUT }HOO Ne ‘yuasuredmnby je sayqnewwit ‘sureiis] 


Se Spires an aay SUC] & MOADIII & S}Ue}UOU soijNe 39 sanbey odAPY 


ees co 2 sok (Z 930N) ue uN.p eSap Us MOAVIeI B $}UJUOUI 
SUIOW ‘dUII9} BUC] & S}eI]UOD snoOs soUSIasUD Sap 9}UD9A 2p INITVA 


Mer iegirs ims cei¥e Youd (ais) Wier ol \ssite di) (ei hese), feb ek elk .9 s9qijiqruodsip sop [e10.L 


SEONG Chany Suc ek SMO e Ren ORORSR RA ca mre eee DER CHec ecw eet stuy s}inpoig 
Mts panei elo ea math tonic Seana hamolts capao warn @ sinoo ua sjINnpoig 


Bey ae OMe ue es CRY eae soIn}IUIMO}; ) sargtuaid Soigqe J 
:apqesiegd 0}30U INVjVA ek] Vp NO VOD np seq snyd nv ‘syx903g 


Ee Le FCC rT era s1uat) 
:$JOU ‘IIOAVIOI B SayduI0D 


eT Ea agra Meese” Saat (9yorew np yueysoiddei as mayer) 
ninood }Q19}uUr snjd 70D ne ‘auII9} J41NOD B sjUIMIZIR]G 
BEER Goede trees eT eas gt os sage Oph c wie Gon, hea ern Sanna icae assivou7q 
:sgqiqruodsiq] 


yoy 


896] [HAR 0g NV 
AGIIOSNOD NVTIE 


S2[VI]Y Sos 30 


GaLIWIT VAVNVO 40 SLONGOUd NOUN 


QQ6T FH0e CT AT 
onbtuueitazg-stquoptog * Zaanooue, 


segise satqeqduog 
Dae Tet ren yy AG) 


*SO1 TUTTI XOTQUI ep SarTeuUOTLOe xne perTUTT epeueg fo 
SyoNpoTg Uosl] 9p sIFfO,T e@ SexouuUe Jo oYep 9949900 B SOSuUTULIEY soouue 
STol1 seT mnod styzeder uou sadTyoueq sep 99 SssdTToueq sep SOpPTT 
-ostod sqeqo set enb TsuTe QO6T TTiAe O€ Ne SOTeTTTF ses 49 peyTUTT 
epeuey fo sqonpozg uosll ep SpTLoOsuod UeTTq Np QQ6T FOTTTAL 1 ST 97eP 
qzodder er40U ep UOTYeESTTTIN,T B soquesoid SeT zed suo JUSestOD Sno 


peyTUTT epeueg Jo sZonporzg uosH 
UOTFVIYSTUTMPY, P TFEesuog oT 


SaNHLVOTATHHA SHa LNAWHLNASNOO 


VIHWNIOON HSILIVGA 
T HHANOONWA 
LYHUHLS SONILSVH LSHUM OOG 


SILNVINNOOOV GAHHALAVHD 
‘O09 39) TIAHOLIWFZ HOIMAVP, ‘LVag 


02 


S9gise setqeqdwop "8961 JETTENE 7 eT 
enbtuuej,Tig-etquojto) ‘zeAnooue, 


rane AMO TTY 


*ouzOsJTuN uodsez ap sanbtTdde 

‘snuuode1 jUsUWeTeI9Ues saetTqeqdwod sedtoutad xne UeWeUIOZUOD 

‘oqep 07790 e@ SopUTWIS} SagUUe STOI} SeT Anod uoT}eITOTdxe,p 

sje ][Nse1 sine, onb Tsute gg6T [TAAe OF Ne SoTeTTIF ses oe poqTWTyT 

epeuep FO SJONPOIg UOSN Sp SapT{[OSuod sAgTOUeUTJ UOTAeNAITS eT 
JUSUaTIPTF JUejueseid sreTOUeUTJT sqzeqa Sad ‘sTAe arjOU V 


*soo0ue]SUODITO 

SoT Ssuep e1Tey ep sATessoo9u gsnf suoae snou onb tndde, T 

@ seAneid serqne yo satTqeqdwoo seaqstT8ei1 sep seSepuos seq 

enb Tsute seTqejduoo sgpss0id sep eTezsua3 enaAez sun 9310du05 

e uowexo OT1]0N ‘OPP 33909 & SagUTWI9} SagQUUe STOIq SeT anod 

stjied9i uou sadTyaueq sep 4a seadTJ9USq Sep SepT[osuOd sjej°e 

SeT onb TsuTe gO6IT [TAAe OE Ne SeTeTIT}F ses Jo peqIWTT epeuey Fo 
SJOnNporg UOeN ep spT[OSuOD uUeTTqG 29T sUTWeXS sUOAe SNON 


PeIWT]T epeued FO sqZONpoAg uosy 
UOTIeAAISTUTWUPE,P TTesuoOd 97T 


SUNALVOIATaaA SHA LeOddva 


VIGAWNHIOON HSILICad 
tT AHANOONVA 
LHOHHLS SONILSVH LSHUM OOG 


SLNVINIOOOV GAHHALAVHO 
‘OD 9 TIFAHOLIPFW MOIMAVP, LVEg 


‘UOdN op 
UOI}LIYSIUTWIPe,p [IasuOd gj Jed agst10jNe 939 & SJUBUINIOP Sj}Ipsap astwia1 Lv] 39 sgANOIdde 939 JUO (UOANY ap S4VI9 
-ueuy $}e}9 Soy stIdwiod A) a1jO,| e SaxouUe Ud S}USUINIOp saijNe sa] sno} enb sure vio] Vp 3}x9} aT] 


NOUN Ad SYNALVALSININGV SAd NOILVEONddV 


‘aysod e] & ast Ine] ep o3ep ke] op Jo3dur09 & sinof ydas ap re[9gp uN suep sduwe} 3nN0} Ua s}Uase sine] NO 
sinojuej9p sing] red sastides 013g JUBANAd 910] ep NAVA Us Sagsodgp XoeIquUI] _P SOIIVUIPIO SUOTIIR SOT 


LIVai lad So LiOwG 


‘a[qeyeA 4so a1JO oJUasSg1d ev] enb sdui9}3uo] Issne soseye,p sammoy se] Juepued uoaNy op 
[eos a8aIs nv so9}[NsuOos 919g JUANAd ‘sarreYe Sap [eWIOU SINOD aj SULP SNUBAIO}UT S}e1]U0D sap UOT}d99xa J 
e ‘sajuasgid sap a3ep ve] gp909id yueAe sue xnap ap aporigd ve] ap Sino0d Nv sgjel[y ses }9 UOSN 91}U9 SNUDA 
-19}UI sjue}IJOdUIT $}eV4]UOD s[nas saj UOs Inb ‘sajuasgid sa] suep sgUUOT}UaU Sp10o0e sap saIdoo saq 


SLVALNOO XNVdIONINd 


‘asUdJ9pP VS JoINSse,p UYe SaiTessadguU Sainsoul say slid ev 
‘UOIN ‘SUOISSIWWOD sap aonb IsuTe JUUIaIpP9sU0D ap 9UWApPU! 9UN,p JUOUTASIOA 9] JURUTRIDZ1 Ja UOBN 9.1]U09 


61 


ueIO[[FN sowef myjry sed ezsoqiy,| ep eugidng inod | & L96T 241qG0}00 Z] 2 29}U9}UT 939 B UOT}Ie OU) 
‘IMOAV0I B $a3duI09 sao 9aAk JIJOdde1 Us 93.19 93N0} NoOAZId ap UYe UOSNY ep gplfosuod ueyIq ne sanagid 979 UO 
SdITeSsad9U SAIOS9I SAT “000‘N6$ UOIAUS JUIN} [eqo]s JUeJUOUI a] JUOP ‘s9zIATIOR Sas op [CUIOU 9d1DIOXx9,] 
ap JUeNSOI soiglize s}UeJUOW Sep JoIANOOOI ap uYye sasreorpnl sazimsinod sasieaIp gurejUe & UOINT 


SYNOD NA SAMIVIOIGNL sAuNdsAoOoUd 


‘anbruurjyig squiojod ‘JaANOoUe A 32 O11eUG ‘0U0IOL, 
‘Auedwio7) Jsnip, epeues 2 }S9 UOSN op SoaIIeUIPIO SUOTINe Sap o1Te1]SI99I 9] 39 JAOJsUeI] Op jUDze,T 


‘anbiuuryig s1quiojos ‘JaAnooueA ‘UOsqoYy end COST ‘eUeOd 2 UWOSU9AI}¢ ‘SUISZIFY 
‘qeadsulj\ ‘Sino}eoylIgA suoue sep uUOTssIwgp e] Jed aguUOISe00 aoURORA aUN ze Jog[ddns inod ggg] sre 
8Z eI] UOIN op sino}eQsturUIpe soy red sguiulou jUeInj Inb ‘anbruuezig siquiojod ‘JaAnooue,A ‘ssurjysey 
and ‘jsano Q06 ‘s9gI8e safqeydul0d -Od I [JEYyoUAT ‘Yormsepy ‘eag JUOS UOSN] ep SinszeoYLIQA sa] 


SAUIVULSIONY LA LYAASNVUL AC SLNAOV ‘SUNALVOIMIMAA 


‘uorjoe red Yee] & xXoIqUIT Pp SasTeUIpsO suOTIOR OOE‘OT 
‘uorj0e red 8¢'¢]¢ & XOIqWI]T Pp SatTeUIPIO suOT}De C0/‘6 
:syueains x1id xne gog6q Jen TE a] Senpusa ve say Jo UOTIOe Jed OO'ET$ OP 
xuid ne gg6] uinl ¢7Z 9] XeIqW],p SeieUIpIo suoTjoe QQO‘0Z sInboe e nb uoaNy ap sino}zesIutupe sap un,p 
uo1jda0xa | e ‘sojuasgid sop o3ep ve] gp9o9id jUeAe SIOUL XIS ap opoligd aun p sinoo ne ‘aydessered juasgid np 
d}uepgo9.1d asesyd v] & 91991 UO sjanbxnv sotuseduiod No snprlAIpul sep sed xaiquw] ,p s1reurpso uoToe anbyjeanb 
Ins jue}Jod uonorsues) sunoNe,p JUeINOD Nv jUOS 9U UOSN ap Sinotigdns ss91OyJO sayT IU Sina}eIsIUTWIpe 
so] Tu ‘snjd aq ‘sinoo us JUsWIaTJeN}0e UOINY ap 931Nb9,p suOT}Ie Sa] S9}NO} B S9YIe}}e 9}JOA ap S}IOIp sep %OT 
ap snjd juede uodN ep 9yinbg,p suonor sap ‘JUsUI9}DEIIPUT NO JUaUIaJDaIIP ‘JUIWAaITeIOYQUEq jeIpUusgp nb 
atusedwioo no suuosiad oun sed ‘siautep sod ap vdURSSTeUUOD Fe] B ‘NO ‘sgID0Sse SInZ] NO ‘UOaNy ep ANetIgdns 
JaIoyjO uN no AnejessturwWIpe un Jed ‘no ‘uoayy ap ag190sse atuseduo9 aun Jed no ‘uoayy Jed ‘JUaUII}9eIIpUT NO 
JUSWIe}aIIP ‘WUsWITVINYQUEq BNUd}J9p JUSWI]JeNIIe }sa,U XoIqW],p suOT}Ne-[e}Ided Np uOTOe suNONY 


XHAEWILd SNOILOV SHd NOILILYVdaa 


“snssap-10 neajqe} a] suep sasrid 
-u109 sed }UOS aU SUT} SdaigIUJap Sad ‘a1UsedWIOD BF] Vp SANeUIPIO SUOTIDE QQO'SS 2p a11e}QIIdoO1d “pi y] epeueD elAOUeT] 
pieys[suq e sal]uWJe sIudeduIOD suN,p JaIOYJO Ysa ‘a1useduo0d ke] ap ImojeIstulUIpe uN ‘Janboyy vdUueIMeT “aIeIOYQueq 
jso WeysuIG] Inaisuow jUOp sajeI[y ap uondeoxa,| eB sesnjour sed juos A,u WeYyUINg op WOU Ne sagiI}sI8eI1Ue SUOTIOe Seq 
‘aiusedwiod P| ap saireulp1o suoioe Qoe'/¢ ap 9.4stde1ue sirejgIidoid jsa sind} eISIUIUIPe Jo SIBIDYJO so] sno} ap sdno13 aT (Z) 


‘arudseduwioo e] ap Ino}eNsiulwpe v13ne un Jed sonuajap JUOs QOT 9 WeYyUINng op s9100sse sap ‘9}1IOUTUT 
ug SIeUt ‘UO! eI}sTUIUIpe,p [fasuod Np a1j1ed }UO; }UOp ja JusWaDRId 9p 9191} UI Ud Ja]]I9SUOD 9] Isa WeYUING }UOPp sjenjnuT 
spuoj xnoep ied sanusjgp }uos suoi0e QQO‘oF :sgAo[dura sinaj jo (WeYysuIq] InsisuoW siiduIoD A) WeYyUIng ap sgIDOsse 
sg] Jed Juaulateloygueq sanuajgp }UOS suOTIDe $766] :aJURAINS UOSe] e] Vp 319I1ed9I1 Vs VpjoOs aT ‘aj9}UaT[D es ep a}duI0D 
9] nod sonus}gp Juos weyuing ap wWoU ne sagijsisaius stusedUIOD e] Vp SateUIPIO sUOT}Oe SEE‘TZ] “(WeyUIng) Auedwio5 
pue wieyuing 9p sgioosse sap un] sduia} suiguI ua Jsa ‘atudeduIOO B] ap sind}eIstuIUIpe sep un ‘ueUIsUIG PIAeq JPeYIII[ (1) 


(Z) edno13 us sio1oyjo 


MES SLL‘76 siTeloygugg J@ SINd}IEIIP SIT SNOT 
ZL Or Ofe"L8I 94}S81801Uq ({)Auedwoy pue weyuing 
as DIUIIANOT Sanuajap 949A OA MON 
suoya y 


:sodleloygugq no 
aidoid ua sinojus19p op 21319 & ‘adno13 onb jue} ua atuseduloo ke] op SiIno}eIsTUIWIpe jo SJoIOyjO sey red jo 
s1useduroo ve] ap SeiTeUIpsO suOT}OR sap %oyT asp snd Juowosrersygugq no v1doid ue juepgssod sauuosied say 
oijus suseduroo L] ap SoITeUIPIO suOT}OR Say JUaSSTIIedg1 9S JUDUTUIOD 91]UOUT snoU jUeAINS Nee]qe} oT 


‘SOIIPUIPIO SUOTIIR SaTfo} ep %OT ep snjd ‘juaureje1Ipur NO JUSUIA}OOIIP ‘JUsUTOITeINYQUgq 
no eidoid us eipuarjgp au ‘uoaNy ap souessreuUod Fe] & ‘auUOsJed no s1uSedurOD a1jne auNONe (NJOUOD UOU no 
919 He “py] soury ssoidxy Joullay JUeUIIDUOD p4oooR | anb) s1jJo aJuasgid e] Vp UOISsNJOUOD ek] & J2 UOIN) ap 
SaIPUIPIO suoT}OR Sep %O] 9p snjd sp ‘JuaUIe}DaIIpPUT NO JUsUIN}IEIIp ‘atTeIOygQUEq IndjU9}9p op no v1do1d ua 
in9}Ue}9p suUTUIOD UOSNY Jed NUUOD NO LOSUT }1e}9,U ‘NprAIpuT tu ‘o1useduros ounone ‘ggg WOR ST NY 


SNOILOV.d SHNYLNALAG XNVdIONIYd 


8I 


‘g1uUsedUIOD &] Vp SeITeUIpPJO suOT}OR,p JeYyoe,] nod snan81A us uodo syne sunone 91SIxo,U |] 


‘00'0P$ & 8¢ LE$ OP PreLIeA OJUOIOT ap jo JoANOOULA 9p 9sinoOq VI e aIUseduIOD 
Pe] 8p SaeUulpso suoloe sap gydIeUI ne Angea e] ‘goby JoTInf ST ay] ‘osed ua no 4no} ua agolaxa 9}9 sed 
year U UOTIdO 93399 ‘gg6T JoT]INE GT NY ‘uOIssad0ns vs ap sIne}eI]sTUTUIPe sa] Jed no sairejUEUTe}sa} S:INdjNIExe 
sas ed o9010xe 31}g We1mod uondo] ‘1apgogp B WeUeA [I,S “UOSI}IeVg IMaIsuOW eIATA OND ju} VIqGISSeOUT 
aineutep uor}do 3339.) “s9ogp UOs ap a}ep e] sgide sinof Q¢ no 10j]duta Ja} ap UOI}eSSe0 BI ap a}ep P| B enbnpeo 
quetAep uordo,| ‘uondo,| ep so1019xa,] nod gpiosoe TeJgp np simoo ne Wepgogp no Joyo ua Ima}eA}sTUTUIpR jo 
quepisgid ap 0171) e auseduroo e] op 10;dwia,| 31e33Inb uosjjeg IneIsuOUT NO seo NY “SL6 TS & OO'BIF AP PeLeA 
OJUOIOT, ap Ja JOANODUL A 9p VSINOg L] B UOCANY ep SeJTeUIPJO sUOT}O Sop 9YdIeU Ne InsjeA ey ‘uoTdO | ap a3ep 
‘8961 [Ae ZZ oT “JUSUTUTepgogid onb xd ourgur ne 696] [Ae ZZ Np Joyduroo e sue F ap iejap un Juepusd 
gusedurod LI ap SeITeUIPIO SUOTIDe (Q00‘'0Z eP (q) Jo ‘uOT}Oe Jed QO’, [¥¢ Op XLId ne ‘uo1Wdo 93390 ap azep VI ap 
Jojduros e sue ¢ ep og1np oun juepued ‘ayeurmou no sred ne mayea sues ‘arusedut09 P| ap saareuIpso suOT}Oe 
000‘0Z 2p (8) :yeyoe,] Inod uoNdo aun uosnieg morisuour e gpsoooe ke ‘Joyo Ua INd}eI}STUTUIPe,p Jo JUAp 
-Isgid op 0491) & UOsI}I7eg “W soulef inaisuow ap 1ojdurs,| ap uOI}eIgpIsuOD Ua ‘UOON ‘BO6T [LAP ZZ OT 


SNOILOV.d LVHOV.d SNOILdO 


‘solleipisqns sas no uoayy Jed ajqeded Qo ¢co'P¢ Op Jso [eULIOU 98e | e 9I1eI}01 Op sed Ne ‘azTeI}O1 
ep ued np n}taa ua UOaN ap sinaligdns siaisyjo xne ‘usuUIE}eIIpUT NO JUaUTE}JDeIIpP ‘JuauTeIed Imod sags 
-odoid suotsuad sa] $9}N0} ap BOG] [MAP OE 2] JULUTUIIA] 9S JoIOUeUY Vd10Jexe | nod nAgid jueJUOUT oT 


‘JUDUIOATSNIOUL BOG] VOR CT nv reul Jo] NP GOC‘OS¥ & SQAIIQ JUOS 9s S}UBUINJOW So] “‘OPFE‘69T$ 
RB ZAI]2 4S9,S BO6T [MAC OF 2] QUIWI9] JsINULUY Vd1I0Jexe JaIUJOep Np sIno0d ne UodN op sinorigdns siaIoyjo 


XY 


xne 9 SInd}eI]SIUIUIpe xnv so[eI][Y sas Jed Jo UODNY Ted JUsUIN}IOIIP S9SJOA S}UIUINJOUTY Sop sjqGuIEsUS,"T 


SHNaTdadNS SHAIDIGHO SHG LY SHNALVALSININGV SHd LNAWNYTIONSA 


‘gTeuoljzeu s]Jayda,] & }ULIadO SUOIUIeD ap ja S9INPIOA Vp UOT} eI0] ap astidanus 
auN ja ‘sIOJOY] [PJOUS+5) Vp UGISseDUOD 9UN ‘p}] UOSIIeg UN ‘IaANOOUeA YOl[D OIpel ap uoTe}js e| Janbsewess ap JuaTAUOD 
[f soyjonbso] tured ‘epeues np sadulaoid saijne sa] suep }9 onbruuej}iig sIquiojoD usa saslidaijua sasiIaAIp UOSI}}eg Insisuour 
d9AE JUIWI9} UIOL[UOD 9}10]dx9 Ja apessod siuseduiod ayjenbey] pi] sesiidisjzuq uosi}jeg wif ap Jueprseid aj9 & UOSI}}eg INIISUOT, 


peyury epeues) ‘g'c ‘TeANooue A ISA 

jo sjonpolg uoeN (gyudTeUr Us aSIUI Fe] 9p jAN9|}eIIp quaptseid-9901 A, Ainquyjoy], o¢9 

usIouy) sequaA sep jusulajiedaq — juospisgid-301A, queydygQ Ioss1N 9]. WEqoy 

‘q'd ‘JeAnoour A 

peyury epeuey jo sjonpoig uoaNn J91I0S91} a1Te}9I99S = NNUZAY YISF ISP 09ZI 

— J9110s93} oJ1e}9100S jo sooUeUTY Sep Juapisgid-s90rA, 39 JUepIsgid-ao1, yjeme'T souref Ans) 

(‘OUT Selysnpuy preyssuq sooueuly sap jueprsgid YIOX MIN ‘YIOX MIN 

-d0IA UsIUy) uUuOoeIOd10D [eoIuUrayDd pue s]eIDUTT 39911S PICQ ISeY SZI 

preysjsuq — Joli0s91] ja Juapisgid-soIA Joluwelg Ino}e1)stuluIpYy qenboyx 2VueIMeT 

uo1}e10d107) oyep] ‘asiog 

epeosery asslog (Jolos91[, Ja JUepisgid-so1A ‘Ine}eoy 0e[q UOPJeyS OF8E 

-lI9A UstoUe) IMe}JeINSIUTWIpY jo JIyNd9xe JUaptsgsd-sI/, Inozyerjsiurmpy AepyyeY Wey Weqoy 
(JaAnOoUeA ap sfesinosonG — souUeINsU] [e}UIUT}UO) 

e] ep sajduroo sap inozeoyLIgA UsIDUY) “p}] sestidisquq "gcd ‘TaANOoURA JS9\\ 

uosi}}eg WIf op Jol0s9I}-911e}9199G Jo poPUIT epeur ‘Q91]UZIIL) OOFS 

jo sjonpoig uoaNy soruseduros ap uorjisinboe | ep sepnyy Ino} e1]StuIuIpy Jequng pAog Arey 


yIox Mon ‘enbeddeyy 
(‘OUT S}UST}SAAUT III) URBPMOD SS 
PUISIG JoIOyjo usIoue) “OD ®W wWeyuIng — 9poOsSsSy Ino}eIsIUIUIpyY uUeUIsUIC, plAeq Jeeyorpy 


aypdi9ursg Uo1jpgnIIQ 9GnII0 ajS0q aSSadpD Ja WONT 


LI 


‘q'd ‘taAnooue A 
anusaVY YIOE ISAM 67ST 


JEIOAY InojeIjsuIWIpy Jszei1g Wel] seteyD 
Ino} e1}sTuTuIpe 
Jo Je19Ugs JUeIS) ‘g’c2 ‘JaAnooue/ 1S9/ 
poyury epeues jo sjyonpoig ‘yINIgxXE IALICT SUAADIS COT 
uoeN (Juepisgid-sd1A, usTOUe) jJIyNdgxe JuepIsgid-so1A, quapisgid-ad1A APT Stouesry Aapuejs 
yeyo us "q’-D ‘JaAnooue A ISI 
poy] epeues jo Ineyesturmpe ACM $,9s810ID sur S// 
sjonpolg uosN — Joyo us ANa}eIsIUIUIpY je JUEpIsgIg }2 JUSpIsZIg uosi}}eg uel[y souref 
uO} eI]SIUTUIpe Pp "q'< ‘TeAnooue A 
‘(8961 eae! peoy Aaic) UIOg Sgsz 
— o}e1jo1 e] &) ‘py] salipuney s,uosjayy — Juepiszig np Juepisyig JeydoysisyD [jeg Inywy 
ajpd19Uurdd UOUDgnIIC) 9GNnII0 34SOT assadpD Ja WONT 


:}INS JUIWIOD JUOS SaguUR SoigIuJep bulo sap sinoo ne sayediourid suorednss0 singy 32a 
SUOI}IUOJ So] 19 Sa}sod so] ‘UOaN op SIOIOYJO Jo Sind} eISIUIUIpPe Sop SoiTeIIOIWIOp Sesseipe je SUIOU so] 


NOUN Ad SAAIOIWHO LA SYNALVALSININGV 


‘soquevigdoutl }UOs poe}IWIT SsusIC Jo}xeg Je 
pou] o7JOON “ py] ose] g sypoxeyg ‘seseyoyqgnd xneouued soy suep asterogds as pojuiry ‘o> BuIsIjIVApy 
preoqeas ‘soxouuos s}inpoid seijne Jo ainjuled ve] 9p JUspuUdsA Jo JusNbiiqej paytuny ‘od Joded]jes, pue 
JuUIeg S,UOXIN Jo poyurnry (epeuesd) yorqery ‘f° ‘poqyury Auedurod jureg usoYyWION oy, L ‘seirejueurye sjinp 
-o.1d sap ]IejJgp ne 91UVA FB] suUep SagsTTeIogds JUOS pa}WTT “O'g JoAIeP[ e4le1g Je payuryT eapyeMIaAC 


‘payury (epeued) ysiqary “[ “> red anusjgp % 001 (Z) 
‘pouury vayemiaagd sed enusjgp %00T (1) 


080'T 080'T 000° 00'OT $ SAA SAG) PoP] SUBIC Joyxeg 
009'69 009°69 009°69 oot $ oo) Ee) Pore Sieh 
6SL'E€ 6SL°E€ 0000S qyed nv inayea sues — aATPUTPAO PET SRS eld sos la 
FOL'6Z FOL‘6Z 000‘0¢ dred ne Inajea sues asIeUuIpiO ‘pry “oD 
SUISIVIVAPY Preoqeas 
(Z) 000‘T 000‘T died ne inajeA sues  adIeUIPIO poyurry ‘od Jodedijey 
pue jureg $,UOXIN, 
000‘¢S 000s 000‘09 aed ne inajeA sues = aATPUIPIC) yorgery “[ 9S 
0 Ese 00s 00°00T$ sad 
ag) ge) 000'T 00°00T$ o1TeUIPIO porter Auediaay 
. qureg UIIYyWION WL 
(1) 000‘0ST 000‘000'T edneinoyeasues — alreulpiQ pewury “D' 
JoyIeY, are1g 
0 Z00‘SOT 000‘00¢ ted nev inayeasues — 91 89]IALg 
O16‘ TOS O16‘ TOS 000'008 tied ne ingyea sues — aATPUIPAG Soe it Re a 
ausDdmoy) D1 astM 9S1A0IN 4upd nD UOujID p aIDUaT 
4pg anuajag AnajDA 91408940) D] ap WON 


:snossop-19 nesjqe} ne JusInsy sogI[yje satuseduroo sas Jo USN Op Soely so] 


‘uoaN Jed sasinboe JusuuIa091 
soyelyy xne sed juonbrydde;s ou yenuapnig ev] 9aAe yeIQUOD 9] Fed sanagaid suoNoIpseqUr ja suoTe}WIT] ‘suoN 
~914}S891 Sot aonb siae_p jso atusedwioo ev] ‘uONTUYYp 93399 JURIgpIsUOD UY “oINITI9}xe 9}191,qnd eI] ap yo sesnou 


oT 


-Tuin] SeusIosue Sep oUTeUIOp a] suepP UOaN onb soqrATjOR,p dies oWIQUI Ne queuuope s astuseduiod 93Nn0} 
BUSISYP ,,SIPITY,, PUI19} o] ‘yeI}UOD 90 ap suYy say nog *JuNIdwa,p }e.1]U09 Np sourse} xnv suoNIsmnbor sayjay 
red 9919 Jnejgp yNo} & goUOUAL v aTIa ‘j1ej 99 Vp Jo ‘RazTEMIBAG J YDIGarT ‘juIeg UsOYyIION op uoay sed suon 
-Isinboe soyUe091 XN JUSUT}Uasse UOS QUUOPp v [eNUEpNIg I ‘gg6T UNE 97 Np 9}ep Ua 917]9] OUN Ieg 


‘sayTel[y sos 
enb uoay suseduioo e] e ualq Issne anbydde.s yuniduwia,p ye4yu09 ne anagaid uoroIpiejur no ai 
‘uoT}1I}se1 anbeyD ‘sj9e sas op aqueyiodut a4ed aun,p no 931]e}0} ve] op Jasodsip Jusulerne no Jap9o 
‘TaNO] ‘eIpPUusA ep NO suUsedu0d 913Ne 93NO} BA AQUUOISN] as op ‘ATUN,s ap ‘JaUIeZ[eUIe,s ap aruSeduIOD YY ap 
su10Anod sap uorje}TIUN] P| ‘sayel[y ses ap seouegIO ap no uorR-[e}Ide9 Np suONIe,p js 29 onb uodey anbyenb 
ep Jesodsip ep no sipued ap atusedwoo ve] ap Wop np uonewyy ey ‘sorusedwioo saxjne,p red stui9 say 
Je sINej[VA op uoTsinboe | s1ley ap a1useduoo ve] ap smoAnod sap uoNe wy Le] ‘Qg6] [Ae C¢ a] saade sgAved 
SOPUSPIAIp So] SUTOU ‘s9seSIAUA SapUspIAIp ap JUsUTETed 4n0} ap a}ep e] JULpPgdgId atUsedwIOD LE] ap JoIOUeUY 
a1}Ssowilt} Josep Np UY LP] 39 O96] [Ae OF 2 21}ua sstIdwIOD sporied ve] yUepUed otUsedUWIOD x] Jed sgsITea4 
S9plOsuos sjou sjyyoid sap % 07 snjd 00'000‘00T$ B BTUseduIOD ev] ed safqeAed sapuaprtaIp sep jue}UOUT 
Np UO WUT] LI “SAOULJSUOTIIO SoUTe}IIO 9p JUIWIBUDAL | Sap sOsstwMOId Jal]Iq nev sotjuRIes sap ‘atjuURIeS 
sues NO IBAV S9}}9P So]JPANOU 9p Jo}OeIJUOD ap sIusedwOd e] ap sioAnod sap uoTdII}S91 PT ‘N0'000‘00S‘7$ 
SUIOUI NYP gpl[OsuoD jJUsWZ[NOI ap spuoy uN,p uosdN Jed usuIeu 9 ‘sowlid souTe}II0 ap 101390,] 
daAe uoljedionjue sed yuawoered 9] souejsqns us yoOAgId YuNIduIa,p yeINUOD JI ‘aTjanqoe ainey,] V 


‘yeI}UOD 29 B sajUeIOdUII sUOTeOYIpoW sap Joz10dde_p ana us [eIJUepNIg vk] DBA SUOT}eINOS9U Sep 
guiejud ouop & atuseduioo v7] ‘aruseduioo ev] ap surosaq xne ‘yuanbgsuoo sed ‘snjd puodgs ou 39 UOT eOYISIOAIp 
ep je uorsuedxe p suuess01d uos a1pusidesjua,p JURA UO) Jed nous 939 & JUNIdWIA, p }e.IQUOD 95) 


‘gAeduit 
[eqideo apjos np 00'000‘0Sz7$ euAd sues sasi9A ‘gAed JUsUITeI39]UI sed js9,U Jo][Iq Jp] enb sdui9.Zuo] 
Issne }9 Ue} ‘aguUe enbeYo ap siqwisd.Ep Jaq a ‘JIop s1useduI0d e] p10dINe 93309 9p sowie} xny ‘gAedull 
jezIded apjos 2] Ins sour xIs soy sno} ve afqeded ‘ue sed % 371 ap xnv}z ne 3919} uT 93400 32 YO'000'0SL‘E$ ep 382 
aplOs ez] JUOp jo ‘auTUIOS aT[Iared op ‘uoaNY 9p WueIes-uoU sIOsstUIOId joI[Iq UN 317U09 00'000‘000'F$ 2P 
sWWIOS FE] [eMUepNig e] sp 9}unNIdws e UOaNy janbe] sgide_p ‘(, ;eMuepnig,,) eoeury Jo Auedwos sdueIMsu] 
JeQuepnig P] 92Av suv CT 9p 9UII9} UN ANOd JuNIdW_p }e1]UOD UN NIUOD & UOAN ‘QOGHT PIQWIIO9P JIT aT 


‘IOUTOY Idno13 9 Jo S9ITVUUIOTNe S}IPSEep UNIeYOD 91}Ud NJOUOD a1}Q e (JUBUIBAISY SUI[OOg) P4oooR 
un,p nj4aA ua nb 9}Ins e] red sonpusa no sagnqrijsIp 913g JUOLIMOd 9U suUOT}De saljanbsay ‘ainjzg]O ej eR senses 
Isule UOIN Vp suoTOe sep %¢y 91njQ]9 op o}ep ev] side stour gy sulou ne,p sporigd sun snod juewaoe]d 
QUIWIOD JOAIBSUOD B JUOIISEZUI'S S]I ‘IOWIIOY P10", ] Vp SouIJo} xNe SasIWg UOAN suOT}Ie sap 2% 0] ep snyd 
9171] 99 & NOAIIEI Bp J1OIp VJ JUeNbgsuOd Ted JURA Ja JoUNIaY SatUsedw0D sap enbuoosjenb sun] ap seireurlpso 
suoijoe sap %o] ap snjd yueusj}gp sauuossed no ssatoyjo ‘sinej}erjstutupe soiyne soy anb sourgui-xno usiq 
Issne ‘I9WIIOY UOTJIeSUeIA L] VP UOISN]IUOD e] sap onb nusAuOod jUO JsUITaY odno1s Np sasteuUOT{Ie soy 


‘yorqery 39 JUIeg UJeYyION ap semeuuoNoe xnediourid sustoue say ‘ansepy “A “5 ‘W 
yo Burley “YW ‘J 2048 B09 Jed npouOd psoooe uN,p seulie} xne ‘uosIVeg “Y “f ‘WW Jed nuajgp uondwagid 
dP WOIpP Np sAJasgJI snos ‘a}ep 933909 sade suv xNap 949qI] P1IS SUOTJO So}IPSep 9}SeI VT “UOT}eIQqI] 9p o}yep 
ype] sgide aguue oun sagi9qi] JUOIas ‘Burley “} “y Jed sasmnbov sayjeo ap uordaoxa] B ‘suo1j9e sao ap %,¢7 
ap earequewgiddns jo] un ‘snid oq *(,,uonesioqy op 27ep,, P]) ‘argruread ey eroatse mnb 93ep Pe] UOTES ‘gOGT HOR 
T€ 8] a109ua uaIq No ‘syUaUIBpUEUTe sas 39 ("9") PE6T PP PY euLYyoXY saljtMsag np (8 oydessesed-snos) 
Z] UOMI—aS FP] op NZIBA Us V9IP[YpP 939 LAN JUSIAI]SISeIUE,p UOT}LILJIP oUN NO o}ep L] & Ustq No ‘esueYyoXY 
yO} UvoTIBUIY,| B $99}Te.1) 913g Inod UOaN ap SesIeUIPJO suOT}Ie Sap ssInoq Ue UOdIIOsUT,] ep 9}ep PT L 
sd9J9qi] JUAIOS suOTIOR Sat[a1 ep %¢z anb 3a nosog snos sagsodgp juaios ‘sine}Ue}9p Sa] jUOS s]I JUOp ‘used 
-W09 PB] op suorIe se] enb 19}3da00e,p NUaAUOD JUO YIgeT] 9p 39 JUTeg UJOYION ap SotTeuUo!zIe Sa‘T 


‘yusWINIOp JUesgid 9] suep aruyyp enb aja} ,,UOTZeIQqI] op a}ep,, 
PR] & SISTUIDI JUOIaS SUOTIOR Sad !S1N9}UA}9P Se] JUOs s]I }UOP UOaN ep suo!ov sa] $9}N0} NOIDg snos Jesodgp ap 
NUIAUOD & BI}IVMIBAG,P 2TeuUOTJOR anbeyp ‘snjd oq “s}UsWepuUEUTe Sas }9 ("()"H) CL6T JO PV Set 9 
sed jUIaIjUa,U 919A d]Jo} OUN IS JOUTUIIO}gp ep UOAN % 94}}0WWI0d nod yusUUANYp s]I,nb UoaN| ep SetteuIp4O 
SUOI}OR Sa}IPSsep UOI]NISIP NO uOTsseo ‘9]U9A aUN ¥ Jap9d01d 9p UOT}U9zUT Ing] ep JURSsyNs sIAv-9gid un UoaN & 
JQUUOP ap 91nj9]9 ap a3ep Pv] seide suv xnep ap aporsgd ouN,p sinoo ne sduts} 3N0o} Ua,Nb JusWIaTes9 NUBAUOD 
quo ja ‘uoayy sed vozyTeMIIAG,P UOTIsMboe,] ap a1n}Q]9 ep a3ep PL] UIQ 9}epP 93309 ‘gOGT Te OT Np Ja}du09 


$T 


® SIOUW XIS op sporsgd ouN,p sinoo ne sosinboe juoine sji.nb uoay ap suonse sap %¢z ap snjd orpuaa sed 
dU ap ‘saijNe ajjUe ‘NUZAUOD jUO sindzyeIsTUTUIpPe Jo SJOIOYJO sas sno} onb Isure snjd no suorde YOO‘OT JUeU 
-d}9p atusedw0d 93399 op seeuUOTe Se] ‘vaITVMIBAG,P SUOT}Oe Sap UOT}ISINboe, | sUIBDUOD IND 99 Uy 


‘(ulo] snjd 0A) eoraury jo Aueduio) 
souRINSUT [eNUepNig PI 3e aUsedwoOd eV 21]Ua 996] 2IGUIBO9p JOT Np 9}ep us JuNIdwe,p yex}UO Ne sanagid 
SUOIJOLI}SII Sap IAJOSgI SNOS ‘UY 93390 Inod sajqruodsip JusUTaTes9] SpUOJ So] SUIQUI B ‘UOT VI}STUTWIPe,P [fesuod 
3] Jed sgiepOgp JUOS S]Is ‘SeTTeUIPJO sUOT{De Sep sind}Us}9p xNe s9Aed 913g JUBANed sapuspIAIp Sod 


‘sogAed ja Sog1gql] JUDUWaIgIUe SsUOTIIe Sap ‘yeYoe,p 
xd uos op yuowared 9] 3a uoNdo] ap a019Jexa,] sap ‘JUOIES UOSI}}eg INaIsuOU e egpsOD9e uOTdO 9yIpsns 
RP] Op Vo10Jexa,| Inod sagAses71 SIIeUIPIO sUOTIIe (COO‘OF Se] 39 SegXed Ja sagI9qI] JUSUIOIQIZUS JUOS SINOD Us 
SaaTeUIpJO suoTq{R ¢E¢g‘QG/‘]T Se] ‘atUsedUIOD e] ap sJoIOUeZID Sep Saite}JOLId s}IoIp sep dAtesgi snos ‘uOT}ep 
-inby es ve ausedwiod ev] op susrq sep UOTNISIp P| & JUSWIETeS9 JUEdION Jed sojja sreur UoTdWegI1d Vp j1O1p op 
sed JuaiQgJUoS OU SoITeUIPJO SUOTIOR Sa] “UNONe aA][g US JUBANAd 9U SUOT}OR Sep atj4sed 91}Ne | ap s1nd}Ue}9P Se] 
‘seo 90 SURP jd SIND} LIISIUTUIPE SI] SNO} oII[9 ‘JUAIIS9p 2] S[I,s ‘WUaANed 930A op }IOIp JueAR SUOTIIe Sap 940 ep 
snjd ap sinojue4gp se] ‘Juenbgsuoo red Jo Jrye[NuIND 930A ap }OIp ap sed jUsIQjUod 9U SaITPUIPIO SUOI}Ie So] 
‘juoap finb uoyose esnbeys mod 930A un eR HOIp & UOAN ap SeireuIpsoO suor}Ie,p Ina}ua}9p enbeyD 


‘sotuseduiod soo ap 
sjonjoe saieuUoTjOe XNe SaTeUIPIO SUCTION 8O/‘SZ76 AP [¥}0O} AIqUIOU UN 91}}9UI9,p anus} ies UOBN] ‘99}da00e 
S89 IIJJO 93999 Is Jd 9SI}9INUOD 9S Va] URA Jo JOUTIDY op s1useduOD e] red uOTIsINboe | Is ‘setuseduI0d sao ap 
soleuuooe suaiue xne sjqissod uorsstw9 mod saieurpso suonse /99‘oF ap s1reqUsWgI{ddns Jo] UN aAtasgI 
Ud 91}}9UI Bp 9NUV} JUDWITe39 Ysa sIUsedUIOD eB] ‘YoIqaT] Ja JUTeg UJdYy}ION ap saireuuonoe saj Ja UOaNY 91} Ua 
N[OUOD p4OII |] op SoUJoy xNY ‘UOSTIIIeg “WY sowef ‘J\] 9p INsAej Us UOaN ep uOTesIUIWIpPe_p [IesuOd Np uo} 
-njos91 Ins sg9ps090e uoTdoO 9UN,p 991919xa, | Inod saMeUIpPIO SUOTIOR YOYO‘OF PP 20] UN 9AJOSgI & UOANY ‘sn{d aq 
‘sagAed 42 S99I9QT] JUSWI9I9IVUS SUIWIOD $INOD Ud a SASTUIg JUSWT[aN}Oe JUOS SUOTIDR ¢F¢g‘gG/‘T JUOp ‘ared ne no 
IJVUTWIOU NILA SUS SdITEUIPIO SUOTIIe Q00‘000'Z PP Vsodur0d 9s UOaNY ap gSTJOJNe suOT}Ne-[e}Ided aT 


HYHIONVNIA AXNLONULS 


‘sgno] JUOS UOPUOTT ap surseseur 
soijne xnop sey] “‘jureg useyJON ausedwoo ey e JUsUUeTZIedde UuOpUOT ap suIseseul sap uN] Jo eUIsey 
op UIseseUI V9] ‘aWIQW sUISN | e gII0[dxa Jso BodiuulAA op uIsedseul aq ‘sgi7ed spaid QOQO‘SO 9p 2[e}0} s1DY 
-Jodns oun, p ‘sodiuur & SIs xneaing & s]qnowUN UN,p ja auISN 9uUN_p sitejQIIdold 4so JUTeg UIOYIION 


‘[reJ9gp ap sulseseu op soinjxy Us Jo Neaing ap ja }Q9deI]Us_p JusuIedInbg us JusweTed 
-Ioulid aysisuoo s1usedwoo ef ev vidoid surownrsyed 9] ‘eva}IeMIVAG) Jed sgssoip sottejUsAUI sep snjd uyq 


“8SOC 
[IIAe CT 9] JUCUTUTIA} 9S SUR 66 BP [leq UN,p NVA Ud kI}JIEMIBAG Jed gnoT Jsa ‘sgI7ed spoid QOO‘FS 2p 2[e}0} 
soysedns oun jueusidwoo ja ‘anbruuezi4g siquiojog ‘Aqeuing ke gnys ‘va}TeMIIAG,p xNveInq ke :[qnouwuUt 
un jo yQde1jue uf) ‘sue ¢ Ua 2]GesInoquia1 %9 & 00'000‘00Z$ PP enbeyodAy oun yuezI0duI0d ‘QQ0‘OSzF 
ap xtid 2] snod /96] unl Jaq a] vayIeEMIIAG Jed g3ey4oR ‘onbruuezIg siquiojod ue ‘Apooy 340g op [else 
-W09 91} U90 FAVed uN,p oIjsed prey , JoYIeP olare1g,, WOU I] snos va}IeMIIAG Jed 9}10[dxe uIseseul oT 


‘sotte}eI0] Say red saoueinsse p sould sap jo Saxe} sap 
quowered 9] u9}I10dwod saryne,p siquiou uo UN 4a J9AO] Np JueJUOU Np snyd ud soseYe,p sayryd np a8ezUao 
-Inod un,p juswared 9 JuaroAgid xneq suteziad ‘sue ST NO QT ep eporsgd oun snod juewajesgue3 sI[qei9 
JUOS SIVUI S8SIBATP Se9iInp sep inod s}rej JUOS a}IEMIDAGC,P [Ie}9p op suIseseur so] JURIANOD xneq Sa] 


*‘payuryT sozejsy eoyIeEM 
-19AQ Jed guuop stow! jnou op stae-g1d np sinoo ne Janoy no sJoj0yNe nod yeyoe,p uoNduwagad ap orp un 
FeINV KITEMIBAG ‘snd oq *pezur'y] soyeJsqy v9}TeMIBAG Jed gurIul19}9p 10X0] uN snod no x1id un e sutseseur 
$99 JONO] 9p NO JoJaYOR,p POAp 9] Preine va}TeMIBAGC sUsedUIO) | ‘pz0d9R, | Vp sout1a} XN ‘stow JnoU suUTOUL 
ne.p stae-gid un jueuuedow gjnuue 213g FesInod [Ieq 80 ‘psioqoe | ap a}ep kL] ap sanol O¢ sa] suep pazwTT 
soyejsy Po}eMIIAG Jed gyyeI sed 41e}9,u suisesew NY sep uN_p [req onbyenb is onb yuessiyqej9 pow] 
$9} ISH PIPIPMIBAG 9 VIPIEMIOAQC 91}U9 9}U9}Ue oUN Jossed oIIe} & JIeaseZUI's a][o JONbNp njJeA Us pow] 
$9}e}SY POHEMIBAQ,P SoeUUOT}Ie xnediourd say sVAe PJOOOR UN yreN[IUOD UOAN ‘Qg6T IEW OT IT] 


vi 


806] JolUeUY 291901ex9 | 9p sinod ne {g9‘/8¢ 
RB 2 L96J JolueUYy sd1D19x9,] 9p SINOD Ne QCO‘/6$ E S9AB[9 JUOS VS Paz] So}VISyY POJIEMIOAG kB PO]TEM 
-I2AQC Jed s9Xed sjonuue s1aA0] so] ‘uoayy ap SesTeuIpso suorjoe sap 247 ap said my, panofne Juatjap auuosied 
97792) “PaEMIBAQC,P SoteUIPIO suOT}Oe QOT‘/F ep auejgQIdoid JUsUIZTeS9 Jeg SoITeUUOTIIe sod Vp UN] 
/BIEMIIAQ,P SogIsgIAlId suoTjoe,p sinejuejgp sep e yuosedde mb aus8edwos ‘paymury soye}sq voRIeM 
-I2AGQ & JUoUUATVIedde va}yIeMIBAG Jed sgnoj (aUurI19} BuO] e [req red g juOp) suIsesew PF] sJolUIOp so] 


‘UOdN ep suOoT}Oe-[eIdeo Np SaieuIpso suoTjOR sap %s"/] ep seid JusuUeTap soireuuOTjIe sad “ea}TeM 
-J9AQ,P S9ITeUUOTIIV SUZIDUe Sap QCZ ap Seid e JUaTyIedde Inb ‘poyrwry] JusursaAuy sArIsseis01g suseduiod P| 
2P OL8'9E$ Op [e}0} JonuUe }NOd Ne ‘sgno] JUOS sUIseseUL ¢ “Pd}IVMIBAG IAP Sed JUDILAR UI,U Jd UOIN 99Ae 
ual] unone }uo,u Inb ssatouo} saste}gIidoid ap sgno] jUOsS suIseseur QZ ‘a1UseduIOD v] Ip o[e139} UT 91911doO1d 
e] JuOS ¢] ‘VaIeEMIDAG aIUseduIOD ve] red uOU v1do1d UOs snos s9}I10[dxe |Ie}J9p op suIseseUL QS SIC 


‘soireyrorfqnd xneauued ja sasnourluin] sousiesus Sas op UdT}e1] Ud | Jo UOT}LI[e}sUT,| nod 
S9SI]IJN SaNoIygA (f ep 93309 oun apassod artuseduroo v] ‘uyuYy ‘sosieyo no sual] se1jne,p no snbay}odAy,p 
gA018 }s9,U a1useduIOD P| ap suaIq Sap uNoNyY ‘seieyoTgnd xnesuued ja saustesua sap so98L19 }UOS sayjenbseay 
ins ‘anbruuezi4g siquiojog ‘Aqeuing & }9 JaAnooueRA & SogN}IS UIeIIO} op saljeored QZ UOIAUA,p o1Te}gIIdo1d 
}s9 JO-a]Ja0 ‘UOaNY otuseduIOD ve] e JUeUS}Iedde saire}Ol|qnd xneouued ja sousIasua QQQ‘O] sep snid uq 


‘uo}es0101d ap Ja UONe[NUUL,p SasNeID SdSIZAIP 9p dAIOSOI 
snos ‘sue bud & un ap aginp 9un Anod a]Qpour surgUI 9] Ins sIjqe}g9 JUOS xneq sad op jaednyd ey ‘uy 97300 & 
JUPeAIaS xNeq COO ep Seid afjanjzoe ainey,| e 9}duI0D UG ‘sgno] se]qnoUrUTT sep Ins 998119 so g]1IOfeuUr spueIs 
Re, ‘UOaN & JueUs}Iedde Saj}IS Sap Ins gI[eISUI JIOS SesnouUTUIN] soUsIesUa sep siquIoU Wed UN nbion(y 


‘00° 00S‘LI$ & WeAV]g,S SI9AO] Sap JuLJUOUT VJ 
‘JaIOUCUY Id1NJex9 JaIUJep Np simood ny ‘saqegn() ne ‘TegIJUOP Jo OLILJUG ‘VMPLIIGO Jo UOPUOT B xnvoing sep 
yo ‘eyIaqiy ‘Ares[ea e SJolje}e Sep jo xnevaing sop gno] UYyUS & aI] “UPMoYO}eYses ‘euIsgy Jo ‘onbiuueyw1g 
IIqUIOJOD ‘eLIOIDIA & sJQdaIjuUa,p je SJolje}e .p ‘xneaing sp oirejgtidoid js ale ‘snjd aq ‘o1lejUGg ‘Yysno10q 
-Ie9G Jo eqgoyueyy ‘sodruurp, ‘ejJoqiy ‘uo}uOUpY ‘enbiuueysg siquiojo7) ‘IaAnooUeA FB SdUSIISUa Ses ap 
uolqeoliqey e] Inod xneoing op jo souisn p a19ysedns ap s9t1e9 spatd QQ0‘00Z UOATAUD vdn9d00 Ja apgssod udaN 
‘gindli9}x9 9u01;Gqnd sp ja sesnsuIWIN] sousIesua,p UOT}eT][eISUI,p osIIdet]Ua UOS UVIq eB JoUIW Inog 


‘NOUN Ad ANIOWIALVd 


‘po}VIDOSsY Ip SdITVUUOTIIE Sop do SINI}eIJSIUTUIPe S9p p40O99e,] I1u9}1qO 1nod sj41O}a sas sno} JaAo][dura 
e@ 98e3ua Jsa,s XOW INoIsUOUT ‘9}Q99 UOS 9G “PJODOe }99 IJ9UTI9}U9,p UOIN auseduIOD ke] sp UOT eIYsIUTUIpL pp 
[lesuod ne JapueuruodeI ap siideijue & UOST}}eVg IMVISUOJT ‘ZIeITY vs Jo Pa}eIDOSsy op suOMoe-[eyIdes np 
SINOD Ud SUOTIIE SI] $9}N0} Ip 9sueYd9 US SUOT}Ov-]e]Ided UOS ap SaITeUIPIO SUOTIDE (YON'SZ J 24}}0UTY,p ‘sUOTIIP 
-U09 SdUTe}I90 Vp dAJaS9I snos ‘jresodoid uOoaN ‘(peze1Dossy) poe] sioidooreyy peyeossy op uonesstu 
-IUIpe,p [Iasuoo np juapisgid ‘xoy seuOyy "J & ‘Joys Us InNe7eYsTuIUTpe jo JUapIsg4d UOs ‘UOST}}vg “W souref 
Insisuoyy red uoaN atuseduroo ve] sp wou ne gssoipe ‘ZO6T HOR FI Np uoTusUl,p 341}}a] vuN sued 


‘g1uUsedUIOD 93399 ap SaITPUUOTINV Sap ja SINd}eI}sTUTUIpPe 
Sap psJOVIe | JTUd}qoO Inod s}10Ye sas sno} JaA0[dwa eB 9svsua 4sa,S USN UPA ANaIsUOUT ‘9399 UOs ap ! p1od0R 
Jeo JOUTIQ}UI,p UOIN suUseduIOD VI 9p UOT}eIJSIUIUIpe,p [IesuOD Ne JapueUTUTODeI ap stidaijua e UOSI}eg 
INsIsuoUul ‘uasng UeA Azjsa\\ INSISUOUL B agSSIIPe UOT}US}UT,P 91}}9] VP] Vp IN9uU9} L] B JUSUTQUTIOJUO,) 


*8Q6] JorAuel [¢ 9] JURUTUTIZ} 9s JsIDUeUY VdIDIEx9 | Inod 
000‘000‘LT¢ 2p e19TYO 2] Jressedgp jo SaguUR SaigIUtap ¢ Sap SINOD Ne Ja[di} reap someye,P I1JIYI UOG *[ION 
ap enboda,| & 0Sz ep seid a aguue | JUuRpusd souuosied Q¢F anbyenb usrojdura sayery sas Ja vaq] ue, 


"939 ‘oIpel op soqysod ‘simastAg[9} JUOp ‘siaArp sjiaredde,p uor}eso] ap 
astidasqua 9}1Y30d oun 9198 odno13 a] ‘epeued np ysono,| suep joyIdeD sanbsip sap 93uU9A vy] Inod ostyouesy oun 
jueUs}9p Us onbsip np surewop ne JUsUTe[es9 JUIYONO} sSa[el[y Sas op Jo vo(] UPA IP S9}IATIOV Sa'T “UOT eUTUIOS 
-u09 spuei3 ap sjinpoid op ourures ajJsvA 9UN JUSpPUdA suIseseU Sa_-) ‘epeUv Np }seno] suLp sgnqIs steqvi 
e suiseSeur ap uorje0[dx9,| ap Juourayediourid juadno00,s sayeryy sos Jo voq uPA stusedurIod eT 


‘Sa]eI[Y Sas ap Jo Vd] ULA 9P SINOD Us Ja SasTUTY SagIsg[IALId Ja SaITeUTPJO SUOTIOV Sa] Se}N0} op asueYdg US 
suoljoe-[e}Ide9 UOS ap SatTeUIPIO SUOTIDE QOO‘OOF 24930UI9,P Pesodo1d uoaNy ‘(,,20q UBA,,) “PT S}USUSAUT 


eT 


sac] Ue ap Juopisgid ‘uasng ueA Aojsey “J B ‘Joyo Ua InayerjstuTWUIpe Jo JUapIsgid uos ‘uosieg “y sour 
Inaisuow red uoay suseduroo ve] op wou ne agsseipe ‘gg6] uINf ¢] Np UOoNUEIUT,p 941}}0] oUN sue 


‘9110}NI9X9 VdIOJ BINV 
JOUIOY Op saseuUoNse se] Jo UOIN I1QUS NuUIAta}UI p4sodde | ‘so1TeUIPIO suOT}Ie QOF'ST] eP UooN oused 
-W09 PY] Jed UOISSIWZ,[ BP PAIOSPI SNOS Jd dAJOSZI 9}}90 SNOG ‘so}ejsijes 939 JUOTe s1O ojuesgid eT suULpP 
sonagid sajjao & salqe[quies sorueses Jo suolze}uasgidat soute}iz0 onb ‘uoaN ap UOTJORjsI}es LI & ‘IIOA JUBAIOP 
SJOIUIJOp $90 ‘JOUIY Bp SeTeUUOTIOe Sa] Jo UODN] etUSedUIOD PL] 21}Ua NUZAII}UT PJOIIe | 9p SeuLIo} XN 


000‘000‘OTS & WeATI,S JAodsues] Np uorepOdxa,] op snusdal of ‘/O6T UY ‘asT]IIN eje,nb sinojoe1} Y6 sep 
yaednjd ey onoy a1u8eduioo ey ‘sureqin suorures je sanbioutes-tues Q¢] sep Je soureqin senbsourel-1utes (¢ 
sop ‘saigijnoi sanbioures-tutes ¢¢Z Sop d}INpuoo Fe] B s9}aye NO suONe]][e}sUI Sas suep JUeTTeAeI] sgAojdura 
00Z enbyjenb a3duroo sruseduroo ey ‘oaqgnG ne ‘yegaju0| e,nbsnf pusjg,s uonez0jdxo] Iso] e Jo eWOqIV 
‘AreZped Jo uojuowpy e,nbsnf pusjg9,s a1useduroo ev] ap nevasgi aj ‘ysano,] Y “eqozUuey| ‘Sodruut & 9AN0I} as 
[e10os a8gIs a] ‘Sa[IA Sed so}no} sup UsTprjonb sorAras uN JueInsse ‘gAlId xe[9} ep Neasgi un Jed saya atjue 
SogljaI JUOS Inb ‘suor}e]][eISUI S9d SayNoOL ‘[eP,lI}UOP] Jo OFUOIOT ‘uOPTUTe}Y ‘UOpUOT ‘JOspulMA ‘INyIIY 310g 
‘uapAiq, ‘e1ousy ‘Zodruurpy ‘euIsey ‘uoo}eyses ‘uOJUOUIpY ‘Aresyea :}os ‘epeued np saljIA aznop suep 
suoneyyejsul p ssodsip oq ‘ayeuorjeu ayeyog,| @ JuUeIgdo aseuUOIUIeD ap astidaijue oun jsa IOWIOY 


‘UOIN VP S2ITVUIPIO sUOT}Oe 
OOFSTT ep osueyo9 uo Joutlay odno1i3 np simod Usd jo sSastulg sagISsg[IAtid ja SateUIpIO suOT}Oe Sa S9}N0} op 
ainoignboe j1e}10d os uodN st1useduioo e] janbnp n}Jd9A us ‘(t9UITaY) Segr[yye setuseduroo sas ap jo *p}] sour 
ssoidxy Joulloy o1useduroo ev] ap soireuuorjor Sa] SNO} DdAV P1ODOe UN PeNDUOD UOSLY ‘BOGT VOR g IT 


‘UOIN 9p SINOd Ud Je 
SoITRUIPIO suOT}Oe Sap 2% ¢°¢ op snjd JueT}gp ou UNONe steur UOaNY op SetteuUOT}Ne JUasgI1d & JUOS s9AO]dUIA saz) 
‘g1useduroo ve] suep SUOT}IOe Sep JUsTeUs}9p sgAojdule 7gZ ‘UCI Jed va}TeMIBAG,P UOTIISINboe | JueAY 


‘JU9]]IOX9 }S9 [eINOS JYeULI[D vj onb o1gptsuood s1usedu10d | Jo XNdLIgS [VALI] 
ap Jaze p no sed ve A.u [I ‘soguue SoIgIUJop Sap SINOD NY ‘SdAT}Ie][OD SUOT}UBAUOD xne onAgid a]J99 aonb seireyes 
ep a][EeYyog ouIgUI e] UOJES s9Aed yUsIOSs sgnbipuAs uoU sgAOjduId set aonb pWoAgid stuseduroo ke] sp sjeID0s 
anbiyyod ey ‘oiney,| O/'0¢ & 09'0$ BP JUeLIeA ‘oITeTes Op UOT}e}JUDWISNe 93uUe}IOdUII 9UN JepI0DNe 9ATIIET[OO 
UONUIAUOD dIVIUJOp VT 696] JolAuel op Jnqggp x Sep UOoT}eNdxs & JUOIPUDIA 19-Sa]J9_ “S9ATIOOT]OO suOTI 
-udAUOD sap gssed ve s1usedut0d ve] sjenbsa] 9eAv s}eoIpuAS op SoIqurisut jUOS Ulead sdute} e sgAojdure sap %0Z 
anbjanG ‘jensed sdure} e Jo uleyd sdure} e sgA0]dwia Egg onbyenb y1e}dur09 vayIeMIBAG ‘gg6] UIN! OC NY 


‘sgstoA JuoUWITqGe]e9I1d YO’ ZF So] JUDWETIOv] A919dN991 ap 
jue}}eULIed In] Inb sure[o91 S9}UBA SaUTe}II0 op Jo}yOId ap UOISedD0 | & JUATID 9] ‘sIOUL 9D op SInod NY ‘9419pIs 
-uOD SIOU Np sinoo ne UIseseUL 99 SULP S}EYOe Sas o1Ie} E 9S1IO}Ne so [I a]Janbe] esp 31919 ne EO'Z$ ep aqjens 
-UsW UOT}JeSI}O9 guN ated juaT[D onbeyD ‘sreqes & sojUaA op I[NUWIOJ e] JUOUTeTe139}UI onbijdde yo JoyxIepY 
s4eIg Ip wou af snos 9}10[dxa jso ‘onbiuuej4g s1quiojod us ‘Apooyy 140g & gnjIs ‘xnep un] ‘steqei e 
UISESUL NP a[NULIOJ L] UOJIS SUISLSLUI Sos Bp xnep JoO[dxe,p Jreuaidasue s1UseduioOo e] ‘jUIUTUTIDgY 


*‘JUDJULVDUPUY-OjNe | & JUIWOAISNOXs jodde o1rej 31019 s1useduIOD P| 
uorsuedxea 9}}00 JoOUeUY INO ‘eIIOJOIA Op u0Is91 eT SUeP sUTSeSeUr sIo1] NO xnep JaTyeysuT e4inod aqja,nb 
eul}sa suseduroo ey ‘snjd aq “gg6]T VQUUL] Op UY ke] JUeAe ZJOANO eJas 913Ne UN ja UOT}e}O]dxe us elgp 
Sina[jre,p Jso9 xne,p uN] :saguue saureyooid aajyenb sap sinoo ne ureyjodo1g9ur JaAnooueA 9] suep 3dA} 99 
op SUISeSeUL Q Jo][e}suT e1inod aTja,nb surTjso PONEMIIAG *,,JOYICI VAe1g,, ap wou a] }uOIa}J0d s{] ‘steqes 
B SUISESEUL Vp 9ULIOJ SNOs o1usedurOD P| Jed jUSUTII}D0IIp sgq}10]dxo JUOJ_S ‘sjanjoe suIseseur sap ysednyid ev] op 
9]]99 B sineligdns jUusUIe]qisuas vies VdUeIOdUIT,| JUOP ‘sUISeSeUT Sd. “EIIOJOIA ap jo JoANooUeA ap suOIsal 
Sa] SUPP ]Ie}9p 9p SuIseseUL sap Ja|[e}suI,p Wreplogp s1useduioo ev] ep uOTeIIpP ek] ‘aIQIUJOp aguUe,T 


‘gyorey, Jodng ad4q np juos vaqIeMI9AQC,P [le}9p Ip SuUISeSeUr So] 


‘s90Inos soijne,p seidne sownsg] jo s}insj op s}uswrouuOTstAOIdde 
SUTE}IIO JUB}IQYOe [Ie}J9p op suiseseur so] ‘uOsTe1 sUIgUI e] Inog ‘[ediouLId yodanua] suep saguUOT}Ua}NUeUT 
Juos sosIpueyoieUul sep %o¢ ‘[regp ep suiseseur sap onbiydeis093 uonsedgs ey na “uepuedas ‘agsiye44 
“U9D JUSUIIIIOJ }S9 S}BYOe Sap UOTIAIIP eT ‘s9i1e9 spaid QQO‘OL 29P 1Qde1}u9 UN p asodsIp va}IeEMIBACG 


cl 


‘g0uTAOId 93399 ap sojzuRIOdur snjd sa] SaT]IA S101} 
Sap 2uN,| SUP 9NIIS }so,U SUISeSeU Sad ap UNONe ‘uBpUedsd ‘onbruUL IG VIqUIOJOD LI Op SaBeII[IA Jo SaTIA 
SOSIDATP So] SUBP SgNIIS UOS SUISeSEUL S9+ ‘soTeJUdUTT]e s}iInpold ap [rejgp ne suisesew (¢ ‘va}IeM19IAG, Pp WOU 
9] snos ‘oz10/dxe e714 °%86'LL ‘8961 Ue J2 UOAN ep Sgprljosuod snuaaai sop %eyF'g/ 196] Ua JUsTe}UasoIda1 
srusedurod 93309 op snudAdI so] ‘sailejUsUTT]e sjinpoid sap [Ie}9p Ne sdIJoULUIOD a] SULP S9}ATIOR Sas 9d10x9 
eq ‘onbruuejzsg s1quiojod ke] ap Slo] sop nzJOA UD ‘TEGT JOLIAI OT 2] egI10ds00Ur 939 & PAaTTeMIDAC 


‘Indigjue yeyoes un 
199 red ju9}dad0e sinejuejgp sine] onb surow e ‘yeyoRs 99 JURA UOU SILUL 9}0A 9p POIp sues sagrdatAtid 
suoT}Oe Sop jeYyoeI 9] Seide JUSUA}eIPQUIUTT UOTINR | OT [¢ 9p xd ne o1useduroo vy red sagq}ayoeI 91}g }UBAIOp 
9}0A op HOIp JaAv Sagisg[IALId suotj}oe say] “UOTIDe | OT [% ep XUd ne ‘sinojUaj}9p sine] ap ospueurap ve] e.nb 
Sa]qeJOYeI JUOS JU 9}0A Vp POIP suvs sagisg[iAtid suoroe sa] ‘sgAed uou Ja Ssg[NUINDOV S9pUapIAIp Say snoz 
onb tsure uoroe red QT [¢ MOAVaI op WOIp JUOINe sino}ua}9p SInej UOTZepInby ap seo ua ja uorjoR Jed goog 
ep januue Jne[numd spusplArp un e }OIp JusuuoOp ‘ared ne snaj[ea ap sed juO,U ‘9}0A Vp POIpP sues NO dav 
‘RIJIEMIIAGC),P S99I3Q[IATId SUOTINR Sa] S9}NO T, *S99}9YIVI JUOIES INb 3}0A ap UlOIp sues SINOD Ud SUOTIOR, p aIquIOU 
ne JUuoWeTJauUOTIOdO1d JINpgs P4Jas 9J0A ap POIP JURAR SINOD UD sagIZaIIALId suoT}Ie xnap sa] red ayUasg1daI 
XIOA op 91QUIOU 9] PI}JIEMIIAD,P SUOT}UZAUOD ap aOW Py Np uoisodsip oun ke JUaUTQUTIOJUO> 


x 


“PITIEMIIAG,P 9J0A VP POIP uN JUeIOdUIOD SUOTIOe Sap 
WIS SP Juejuasgidai ‘xI0A BO0‘OZF BP 230A ap WO1p uN Jusure}Uesg1d }U9}I0dUIOD SINOD Ua sogTISa]IALId suooe 
Soljne Z So] “9}0A ap }IOIP uNONe UO U QOO‘SOT JUOP vaITeEMIDAG Vp suOT}e-[e}Ided Np sinod Ua sagISaTIAUId 
suolj0e ZQ0'SOT 93801 [] 3UeIdWIOD 00'660‘9OTF JUPUUDAOU (,,Y,, BSSPTD) SINOD Ud sogIsaTTATId suOT}De 
666'0ST 920949e1 & PayIeMIDAG ‘UOTIOeSURI) 93309 & JUDUTUTIIINDUOD ‘aIUSeduIOD eT ap sgAojdura 7gQz sed 
senus}9p Juste} sesinboe sure suoloe sa] ‘UOaNY ap SUOTIOL C16‘ [OS ep 9sueYg Us (, VIJIVMIDAG,,) POPUWI'T 
PIPEMIZAGC IP ,,q,, ISPD ‘SINOD Ud Jo SOIICUIPIO SUOTIOR Sa] $9}NO} JIeJoYyOe UOINY ‘QOG] TeW OT IT 


“xnedAnou s}inpoid ap syd419y9e4 RP] & Ss9JDaye JuUOs s1used 
-ul09 e] ap sgAO[duls 913eN() “UIT[IOX9 jsa [eIDOS JeuTT[D a] VND surI}so sIUsSedUIOD PF] Jo [IVALI] op JQIIe_p no 
steuref e A.u [] “‘UOTUN 9UNONe, p saiquiour }UOS ou IND sauUOsiod Qg 9p seid aiojdwa JUIeg UIDYIION 


"SQVIAIZN9T[ON Jo JUSWIUIBANOS Np sjUIWassI[qej9 ‘soeIAOLIa} suoleljeysut ‘sonbriqey anb sya} s}uryz 
-1OduII sjUsWassI[qge}9 Sap JUIUII}DeIIP ouUOTSIAOIdde atusedwod e| ‘eqoyUePY NY “SInejoorsg xne ja sin9ze1 
-Oo9p xne JUsWaTedIULId JUBPUIA ‘siIna}NqLI}sIp ses ap xnedd swIUIOD ‘aTuUsedUIOD LT] ap suIseseUI Sa] 


‘aATzertur aidoid Ing] ap 
dITEJ VJ] Vp ISIOYD }UO ‘4DO}SPOOA VP IN]JVo 93deox—a ‘simayNqI4sIp sa] sno} ‘s}inpoid sas JUSWIBAISN[OX9 VIPUDA 
SUISESU S9d 1981]GO ossind ou jUIeg UJOYyIION susedwod e] enb uarg ‘astidasuea sidoid Ang] ap uote. P| 
suep SINOdUOD UOs 9}g91d & a]Jo sjenbxne ‘sayguUOY Ja S9JUsUITIgdxa aInjUIed Bp SInspUudaA sap JUsUESNEUBIOS 
JUPUUO!DaI9Ss UI UOTNLYSIP sp NeasgI UOS JYIp9 & JUIeY UJOYWION ‘sinejnqiysip sas ep uN] ep ayqneurwt | 
INS ‘Q0S‘97$¢ ep enbeyodAy swerxnep ouN JUAaT}9p aja ‘seajne o1}Ue :490}s INV] WusjuTew! sp 1}}0UIIed ANo] 
Imod sinoynqryjsip sas ap INIARJ Us }Ipe4d ap ajesoqr enbyyyod oun onbryze1d yureg UslsyWION “eyoqyy ‘Aresyey 
}2 UOJUOUIPY Jo SuRMOY}eYSeS ‘UO0O}eYSeS + O1Ie}UG ‘YIOJSpOOM 39 WRITIM WO ‘IOSpul\y “INyVIV 40g k 
SINIINQLIYSIP Sep & I[Y “O1IeJUG ‘UOPUOTT & SuISeSeUI SIOI} JO! URMIYIJLYSLG ‘euIsoy Jo eqopue ‘Sodruur\y 
eR suoeIOIgp op sapse.p jo sommjured ap [iej9p op ulseseu un snjd op ojzrojdxo Jureg UsJoYyIION 


2061 19 LOOT SoQUUe Sep SJOIDUeUY Sad10Jexa Sa] nod UOeN ap s}N4q snudAe4 sap %17'¢ 39 
WHS Juowsaroedsas yrejussg1de1 YSIqary yo JUTE UJIYIION IP gpHOsuoo yn4q NusAes a] “xnve}eq inod 
sainjuiad ja ‘u0j9q ap sinuI jo sJoyourd mod sainjqured ‘u0j9q Np 23e}eWwW]O ep s}inpoid so] ‘stoq np just 
-9}181} 9] Inod sjinpoad seq] 39 stoq anod stus9A say aur sgstTeI99ds s}inpoid ap 9}UaA P| RB JNOZINS vOBSUOD 
as steur soinjuted ap 93Q]du09 suwie3 aUN Issne pUdA YIIGeT]T ‘epeued Np ysono,] sup sgnjis ‘UOTONAYSUOD 
ap xNeli9}eW ep spueYyoseU! jo ssar]reournb anb sje} sjuepuedgpur simeynqiysip Q¢g enbyjenb e snpusa 
siog nod siusoA sap jo xo}e] Ne jo BpINY,| & Seanjuted ap a3g[duro09 sues ouN anbiqey JuIeG UJoYyIION 


* aIQIUeULy 91n} 
-on.G,, 91319 ne agsiogad anb aqjaq ‘,,uores9qy] op o7~p,, P| sgide uv un.p eporigd aun Ans syyNogsuOd sa_qe4ano 
sinof azumb suiow ne yuepued ‘uonoe sed (00'0Z7$ ep WNuTUTUT siNOd Nv 9d Yo S9}IOSUT JUOS SUOTI Sa]]o} 
NO sasinoq sinorsnjd no oun suep so9}09 sed yuarTesas ou SUOTIIE Sas NO Svd Ne suOT}de-[e}Ided UOS ap seaTeUIPIO 


IT 


suorjoe 000'FT ep osrezuowg]ddns jo] uN 919}0WIaI & a98e3Ua Jsa,s UOaN ‘sn{d aq ‘s1usedusod ve] ep setreUuIp4oO 


SUOT}OR Q0O0'ZP Op aBueyo9 use Jureg W1YWON ep eeyy oun ‘(,,yorqary,,) peywury (epeued) yoiqery “f *D 
IP SINOD Ua 4a SasItUg SUOI}IE Sa] S9}N0} op vInasgNboe issne j1e3}I0d as UOBN ‘UOTOeSURIY OUIQUI ef Jeg 


‘SINOD Ud jo SESTUIg JUIUTITeS9 JUOS ‘aUNIeYD ‘QOTS 
ap aed ne anayea oun,p ‘%/ op sjyejnumnd uou sepueprarp & ‘juIeg UseYyION ep suoroe-jeyideo np sagisg] 
-IAlid suomoe ¢¢¢ *, arQmoueUly ainjon4ys,, 91919 ne agstogad anb ajje} ‘, uorye1gql] ap ozep,, e] sgide ue un.p 
aporigd oun sns s}yNogsuOd sayqesAno sinof azuinb suiouw ne uepuad ‘uorjoe Jed QO'0Z$ ap wWNuTTIUTW SsInOD Ne 
39 39 SI}IOSUI JUOS SUOT}OR Sa]]9} NO sasinoq sineisnj{d no aun suep sag}09 sed jusIeJas aU sUOT}Oe sas NO sed 
ne suooer-[ejideo uos op soireuIpso suose 199‘7E ap aiteyUsug[ddns jo] uN ajJoWI B 99de8U2 JUSUIITe3g 
ysa,s UOaN ‘snjd aq ‘sosleurpso suonoe soidoid sos ap 000‘86 2P adueY9 Us (,,JUIeg UIIYVION,,) poywry] 
Auedwios jureg usloyJON 9p SMO us saIIeUIPIO suOT}Ie sa] sono} }reIgnboe atuseduiod e| ‘gg6] [Ae 


O¢ VJ] ‘UoTONpod kes op UOTZeOYISJOAIp ap jo uOIsuedxa p suruTeIs01d UN sUep JIDU] IS Ip JUIIA UOINY 


‘uojdnssojurp sed e1jyyeuuoo ou uoTeN}zIs 93300 onb at019 ap stuttad jsa [I Ja JUaT[I0xe Sa [eIIOS 
JEWIT]D I] speIgugs UOSe] sp !xnoLgs [TeAeI] ap JgsIze UNONe NuUOD vu ‘SsagUUP SoIQIUJEp Sap sImod ne ‘UoaNy 
‘061 2° 696] Ue,nb uoTemdxs e JUOIPUDIA 9U SUOTUZAUOD sad ap JAedn]d eT “saAtq{daT[oo SUOT}UaAUOD sap 
Jed }49AN09 js U91}91]UI,p }9 UOTRI]]eIsUT,p ‘UOT;ONpojd ap sin9zes sa] sUeP PIeOgRas ja UOaNy Jed gAojdua 
qUsUIN}90IIp JauUOSIed 9] 3nN0} ‘enbyeid uy ‘[elI9}eWI UOS 9p UsT}JeNUI | sWQWI-a][9 Joinsse p Jue WeULIEd In] 
SdITessoogU SUOI}e][e}SUI Sop sed asodsiIp au al[a NO Sine}—s Sa] SUeP SInsuUsIdaI] Ua EYE UOIAU,p S8dIAtas xne 
jodde j1ej ajo ‘snjd oq ‘sosreyorjqnd xneouued ja sasneuruin] sousiesua Sas ap a}U9A Sgide SadIAJas Jo UOTE] 
-[PISUT ‘UOT eOTIqe] ‘SoJUSA Vp S9zIATJOR SasJOAIp xne souuosied Qeg onbjenb ayoaye uoayy audseduioo eT] 


‘sisIgUeUY Ss}UIWSSI[qe}9 ‘o]IqoWO Ne s1IYsnNpuT ‘saJgpjo1j9d sjinpoid ‘somejJUusuNTe s}Inposd ‘sagst[ooo 
-[@-UOU SUOSSIOg :Sd}URAINS SoLI]sNpUI Sey sUeP Ud}NIOVI Vs oIUseduIOD YL] ap sjuaT[D xnediourid soT 


‘soouese xne Yc] ap uolsstuuwso09 aun ja snua}qo 9y1o1[qnd ap 
S}e1]UOD sap jue}UOUI J] Ins 24g op UOISsIUIWIOD 9UN sjUeJUeS7ZId91 xNe VsIBA PIeOgeaG sIusedUIOD YT *sin9d 
-uouue soj JUe}UNS9Idar 9}1IDI[Gnd ap ssduese |p ja s}ue}UNS9Idat Op sITeIPgUIJo}UI | Jed sayouse,p no surepo94 
-xneouued ap a10A zed gyorjqnd ey] ap adnd90,;s nb preoqeas atuseduiod ev] 3s9,9 ‘onbrye1id uy ‘orusedwod ev] ap 
$9]UdA sap JeuUOsied a] Jed JUNUWIN}DeIIp SNPUDA jUOS sjUIed sUIe[DgI xNeoUUed XNoIqUIOU ap Ja SesnsauUTUIN] 
Souslasus SaT ‘OaqaNn() ‘[egUOJT 32 ‘OLIeJUG ‘EMEC }29 UOPUOT ‘OJUOIOT ‘eqoyUuey ‘Sedruurp :ueMayo 
-jeysesg ‘euisoy ‘elieq¢y ‘Aresyeg jo uoJUOWIpY ‘onbruuezig sIquiojoD ‘eII0JDIA a JaANOOUeA stIIduIOO 
A ‘saleye jie} a]J9 NO sozueIOdUIT SoA So] S9}NO} SUeP SaJUdA ap UOTesTUesIO BUN apassod UOaN 


"SNUIADI $99 VP UOT] eSI][e9I LI YP SIO] S9TJIOUI Ja SaZIQTJIP JUOS SInjNy 
snudsaAdi xne saiqeorjdde s9}U9sA ap SUOTSSTUIWIOD so’T “[Ieq Np s9INp L] 9p SuO] Ne NO} o[JensuswW UOT} eINIIey 
e] op sinssw & Ja IN} Ne JUSUII[Nes sgsTjIqe}Jdwio0o jUOS sDUeUY op siesy So] Jo UdTJIIVUI,p JNOD VT ‘snudAVI 
S90 Op JINPgp UONeLIGe} Vp YHOO UOs Ja NUIADI JUIWIOD agsI]Iqe}duIOD jso sUSIESUD | sp spuUeYyOIeU AMayTeA 
Pe] & ayqenqr4}3e sa mb sJ9AO]T np arsed ve] ‘uoneyyeysur,] sp JUSWIOU NY *11U9}01]Ud | 9p 9NU} }sea aI]a a]Jonbey] 
ep simoo ne sue bur sp v9inp aun snod ssnaurTWiN] susIesud ouN ono] s1usedwIOD ey] ‘ajdwexe seg 


‘JIT[IGOWIWT 33e}INOD a] sUep vgse8uUI 10S a][a,nb sed s1gpisuood su stuseduod ey] ‘sue buro 
sindep aguue onbeyo nol] ne juere sajja,nb uatq yo onbipesods uoSej ap nor jUO sogIIqourw suoToesueTy 
Sd) ‘PHOJIIA 9p je JOANOOURA Vp UTeqin JUsWeddojeAgp Ne JUSWPT][e7ed xnevoAnOU sp jIe}JeYyIe Usa NO 
SUSIG S99 Op SUILJIBO JrepusAZI aIUsedUIOD eT ‘Ss2dUL}SUODID so] UOTIS “sostejOI[qnd xnesuued snod sj10ddns 
sep Jes1ig9 A,p jnq 2] suep seyqnourwit,p sineignboe 39310d as ap ‘assed of sed ‘uotsed00,, na e UOaN 


‘sjurod ourepooi-xnvauued jo a8eyouje,p xneouued ‘sasnourumny soustesua :so110891e9 sapueIs sio.1] Ua sgsse[O 
yuos xneouued sa] ja sousiasud so] ‘sostide3zjua soijne,p e JUeUaZIedde sousIIsUa QN9 UOIAUS JUETJaIUA 
a]]9 ‘snjd aq ‘semezorqnd xnesuued ja sausriasua QOO‘9] UOITAUS JUIT}aI]Ua Jo Vpessod s1usedwOo eT 


‘aguue anbeyo ynpuod alje,nb sasmeyye 
Sa][PAnou sep %9Z UoIAUS JUa}Uas9IdaI ‘4WuepUadad ‘sa}UdA soa] “jUONb9Z1y snjd yUsTAVp sue bud ap sure} 
9] 39 gIqGISsod }sa e909 anb sioj sa] $9}N0} sue bur e sio1} ap saporigd sap imod sausiesua sap snoy uOAaNy 


; ‘poy SusIS Joyxeg 39 796] U9 Por] 9OON ‘BS6y ue 
SOse[q I]Ox9][q seyery say smboe ev uoaNy ‘a19NO Uy “e1I0JOIA Vp Jo JOANOOULA Op UOI391 LP] SUBP 9INITI9}xO 
gqorqnd 93n0} Anod 9}1AIsnpoxa,| UOIeDOssy SUISIZIZAPY JOOPINGO L] IP UaTap ‘g¢go] Ue ssInboe sayer[y sas 


OT 


ep eun,| ‘peztury Auedwo) Zursysaapy pseoqeas a1useduiod ey anb sipue} epeurs a] 1N0} B pudaig9,s sasnou 
-Tuin] seuslesue sep sUTeWOp 2] Suep UOaNY ap astidemua,T ‘anbyysejd a1gteUI ua sasnouTWN] saUusIesua sap 
mnjeo enb Isure ainor49}xe 9j1oqnd ve] ap [e1gug3 surewop a] ednov0 UOaN saguU sap sinod ne sreur ‘uOZU 
he sasnsulwin] sousiesue,p uoonpoid ey e jUsIe}UWI] 9s DUISTIO.| e UODN op 9}ANOL,p sduieyo sa] ‘sasnou 
-IuIN] SeuUsIasUe sep oII}sNpul] eB JUsWE]eS9 sagssai9{UI so}UL}sIxe sorUseduIOD saijne,p UOTZISINbOe,p dI0A 
ted jnojins ‘epeued np saouraoid saiqne xne aipueja,| nd e astidasqua, ‘ayerpuow azzan3 apuoses ey] seide 
steul e}Joq|V,| & 39 onbiuuejig aiqumojo_ x] & eZ] 89s UOIN ap UOTDe,p oaNeutied a] ‘euIsIIO| VY 


‘aWe[99I-xneouued ap 
UOT}LIO] LT V 39 9JUDA P| V ‘UOTIVITIqQe} eT V JULIDeSUOD as EpeUeD Nv sojueyIodwI snjd soa] sostidenue st103} 
so] mused oindy ajja,nb Juawayesy as1gpIsuod a|[q “SesnoUTWIN] souZIesua,p UOI}LI0] LI Ja a]UAA LI ‘UOTROTIGeI 
e] suep ogsi[etogds epeuesy np 2jue}10dur snjd ev] astidosqua,, soguue sasnaiquiou ap sindap jsa uO0eN 


‘sogtoosse satuseduioo sas jo ‘p}] sour] ssoidxy Jowllay op soireuuonoe xnedioutid soy 
IIAB V}IIOQP JNeY-19 9}U9}U9,] NJIUOD 313NO Us B UOINY “SINd}JeUIWIOSUOD xNe SgUI}Sap UOTVeIOOYP op s9pdI}1e Pp 
y@ aInjuled ap [iejgp ne 9}UaA Fe] J9 UONROTIQe} e] sup ogsiTeIdgds a1useduiod oun,p onb Isure uoNe} 
-udUT[e,p SUISeSeUI Vp sUTeYO 9UN,p UOTTISINDOe | je] & a]Ja ‘S9}TATIOe sas op UOIsUeAdxd_p jd UOIOYISIBAIP 9p 
eswuueis0id np s1pE"d 9] suep ‘JUBUTWAN9I ‘ aIMeTI9}x 971IN1]Gnd ke] op jo sasnouTUIN] soUsTesua sap dI4SsNpuUry e 
agIdesuod ploqge,p NO} }s9,S [JW “SJOUNSIP sgqzAI}9e,p sdureys si01} JuV}IO[dxa sayeIjy ses Ja UOINY 


NOAN AC ALIAILOV.C S€NVHOD LY ANOIMOLSIH 


“8967 unl OZ 32 F96T 
OV FZ ‘OC6T PAquieqdes ¢ ‘QG6] JOLIAI} 87 ‘PS6T PAqWZD9p Z ‘J F6HT FIQuaqdas 17 ‘THOT PIquieidas /Z ‘OCET 
dIQUISAOU FT ‘SET PIQWIaDap 4,7 ‘SEHT WOe OZ Sa] :So}URAINS so}ep xNe sasIwioI 939 JUO saiTejUsW[ddns 


sajuezed sai}12] SO “676 PAQWIZ09p QZ NP a}ep usa $9}uU9}ed saIj}9] Jed suot}e1Od109 xnv 9AI}LI91 VUUVTIPeULd 
10] &[ 2p NJ4J9A Ud UOTZeIOdIOD Us 99N}1}SUOD 939 & UOaN ‘onbruuepIg sIqWIOJOD ‘Z] JaANooURA ‘dATIGG AIeID 
‘S$88T & segnqis juos saireye p vovjd ayediourid es Ja [e1oos a8aIs UOG *(JUaUINDOp JUasgid a] sUepP ,,UOAN,, 
agjedde) poyiwry epeues jo syonpolg uoayy :4S9 91JO] Ie} e IND s1usedwod ev] op Jye10d109 WOU aT 


NOUN LNVNYAONOD SHILVAOdAOD SLNAWANODIASNAY 
“S9pUdPIAIP op 


sosvigise p sed e AU |] ‘S[alt}Sew14} Ja xNVS9 S}UDUIISIIA UD SafqeAed jUe}9 S9PUIPIAIP Sao ‘UOINY 9p SadTeUIPIO 
SUOT}NF So] INS SOPpuspIAIp Sop Jonuue xne} 9] JOT & 9XY & UODN ep UONLIYSIUTIUIPL,p [IaSUOD a] ‘ggGT SIP BZ aT 


; noe 
¥7 2 SesreUuIpsO sUOTIOe Sap 9uN inod SIO1} UOISIAIPQNs ®] ap a3dwio09 I1u9} imod Sg[Noyeo 939 UO cetiat We soy 
00'STO'sh $ P27 8967 uinl $7 
00°S8z‘09¢$ PEATE 896T 
00°000‘ZtF$ 20P L961 
00°000‘zrr$ 20¥ 9961 
00°000‘zrr$ 20P SOOT 
00°000‘89¢$ PEE FOOT 

sags4aa uoyrn sod [2400 OF 2] 
$aqpjo] saMmmoy Ssapuapiuig QUIMLAA] BIVIAAX 


:3Ns 9UIUIOD ‘S9}] US 
-91d sap 97ep ve] enbsnf agjnoog 4s9,s nb JaIoUeUY Vd1DIOX9 | 9p atzied P| JULINP 32 QOGT [AP OE 2] SQUTUTII} 
SIg1IOUeUY Sdd10JOx9 DUI s3j JURINP S1NOI Us SaTIVUIPIO SUOTJOV S9S INS S9PUSPIAIP Sep YSIOA B UOIN] 


NOUN Ad SHANACIAIC SHC AdISSOG 


‘sastidaijuo soy Joy10]dxe,p Jonuuos jusurtayesg JUOIASp 
S]I }2 VOUDIINDUOD UOU op Sp1ODI¥ Sap dINJOUOD JUOIASp JouNIOY “Y “S Jo Jourpy “[ qd ‘uy “S “qd “WIN 
‘Juo1A9I01 s[I,Nnb UOaN Ip SeJTeUIPsIO suUOT}Ie sa] JURUIBDUOD (JUSUTIISY BuTOog) psosov uN JoUsIS JUOIAap 
sno], ‘sameuuorjoe xnediourid sorjne say }UOS “aULloY UUW ‘oUTOY Jolesieyy] Sourepsout jo JoULIEY “YD 
“auney [°C “WI ‘ewtey & segtyje soruseduroo sap o1rezofeur asreuUo!jOv | 389 “PIT SOUlT ssoldxy I9UrIOy 


ap juepisgid ‘1ourtIey °S ‘(| IMsIsUOP “e1YO a}zuaszid e] ap xndo B vdUYSqns Ua sa{qe{qUIes SUOT}IPUOD Jo 
saute} sap nAgid & UO o}IpsNs UOTOKSURT} BT aITejed INO *BOGT IOP OF 2] ‘91NIQ]D ap o}ep B]  UOSNY 9391908 
PE] AP SadIeUIPIO sUOTIOR QOF‘SST IP UOISstuIg,] JUeUUDAOU LOAN] OP Sefel[y Sap IuaAep }UOA satusedurOo sad 
‘pioooe 490 ap saul} XN ‘salreig sap jo O11e}UQG,] ap ‘ooqgnG ap seoutAojd say suep aseuuorured ap astid 
-aijua oun jueyoldxe ‘eqoyueyy ‘Sodruurpy & segnjis sagatid satuseduroo sap juOs satusedurod sa_ ‘sogiTyye 
sa1useduroo sas jo “py] sour] ssoidxy Joutley astideiua,] op satreuuonoe soy] 99Ae BOGT Oe g Np o}ep 
ud prose un nous e& a1usedurod 93309 aonb peyJ VJ 941}NO QOGT [Ae OE 2] SIndap senbrutouo0sg saatjoeds19d 
sas Ja aIQIOUeUY UOT}eN}S es 9UIDOUOD IND 99 Ua JUL IOdUTT JUBUTaZUeYS UNONe,p sgULIOJUI }Sa,U UOINT 


NOUN SNVG SONHAYHLNI SLNVIYOdWI SLNANAHYONVHO 


££6'F9T Ya S491 yor [ 
96F' FEF 849 OI umn { 
099'68 Seg 00°L re 
OST'TZ 00°F 4S [Way 
SSP‘ST 00°F 00'S sie 
0781 00°F 00'S 896] Je1Agy 
SUOMIDSUDAY UNUIUL py UNUAXD J S10 y 

Sap awUnjoy 


*XHaAd WI SNOILLOV 
ANNAIGVNVO ASUYNOG LA OLNOYOL AG ‘AAANOONVA AC Sasunod 


Z66'L9 Sele Yetr yorqinf 
OSP'LIT SA ET a umf 
0F6'S8 12 97 rey 
129‘CFI 1 Za [HAY 
£98'Z9 FI AOI sre] 
T9ET9T AEl Yor 896] THAI 
SUOLJIDSUDAY WUnUIUL py UNWUIXD J stop 

Sap auULnyo 4 


‘NOUN SNOILOV 
OLNOYOL Ad LY YAHANOONVA Ad SHSANOd 


:d1JO | ap a3ep ke] gpgog1d juO Inb slow XIs sap sinod ne sUUsIpeUe. VSINOg FL] Ins Jd OJUOIOT sp ‘JaANOd 
-UPA 9p Sasinog sa] Ins xoIqUI] Pp }9 UOINY op SodeurIpso suorjoe xne jueIOddeI 9s suOTIOeSURI] Sep DUIN[OA 
2] 39 (uoTjOe Jed sie]jop ue) xd np suorenjony se] JUeUINS9I Nesy]qe} UN sNossap-1d eIBANOI? UC 


SNOILOVSNVUL SHC ANN TOA 
LH NOUN LAY XHadWI Ad SHYIVNIGAO SNOILOV SHd XIud Nd SNOILVALONT 


‘Q1JO uos Jed 991[ JUDTADP UOIN 
Is ‘Jo1Ijo1 9S B aiTeIjUOD ne no 93sod uos Jopies e osnbuoojenb suuossed oun Jo}OUI Inod no JusUTBIOUVOT] ep 
‘9QUIUWIOPUT, p 9431} & UasUOD 913g snd UOU Op ou O8e]UeAR UNONe Iu JUsUIATed UNONY *xe1quI]T op simorigdns 
SIITIOYJO So] NO SInd}e1SIUIUIpe Sa] J9 UOIN 94]U9 NJDUOD 919g,p JIOA Ud JSo NO NjIUOD 939 BU pIOINe oI}Ne 
unone ja astid 939 BU a}Ua}U9 JUNONe ‘a1]JO.] Ip 9 asNvIO eT] a1QJ9I sfanbxne sp10s0e sap uoTde0xa, | V 


"S061 WOR ZZ VI] X9IQUIT | SotTeUUOTIOR Say] sno} 
RB agAOAUD SINJ}JeIISIUIUIpe Sap o1Ie[NIIIO ET e aJUTOL 939 & ggKGT UIN! CF Ne ggg] JoIAUeL Jo, Np JUepU}g,s 
spoligd ey] inod astidasqus 93309 ap sioueUYy s}e}9 sap oidoo oun ja gg6t uINf C¢ Ne sale] sos Jo XoIquIT 
JueUIIDUOS d1gINueUY oJgnbus suN AVUeU B XxIqUI] Pp $1nd}e.IYsTUTUTpe Say Jed SgSTI0j]Ne 939 }UO UOINY op S1n9}eoy 
“H9A So'T “1 96T PIquIsD9p TE 2] sIndap xeiqut] p sonbrurouosg saatjoedsied soy suep no oigIoueUYy UOT}eN}zIS 
Pe] SuUep SNUZAIO}JUT }JUOS sjue}IOdUI s}usUIasuUeYS sap onb Juenbipul JuourousIesueI UNONe BU UOIN 


XHUYaWNI SNVG SONYAYALNI SLNVIYOdWI SLNANADNVHO 


‘anaAjid sa uordaoxea gun Is nes ‘uoayy ed s9}10ddns juOles sjI 9 
00°000'SL$ 9p SUOITAUD XNv JUOJEN}IIS as (SIDAIP ster] 9 JAIJsUeI] op ster] ‘UOTSsoIdUIT,p sTesy ‘sin|}eOyLIgA sap 
soireiouoy ‘seireloipnt saie1ouoy 3a stesj) aio ajuesgid ve] red sguuorsesoo stesy say anb yoagsd uC 


‘Penziqey SInod Any] PUOIAINS XIIqUI] /P Sateye sa] ‘ainjOQ[D ep aj}ep vy] saide nb Juoureyesg J1oAgid 
UQ ‘s}idedser $7919} UI SINI] SULP JUAaIOGR]I[OD Jo Saj10139 sUOT}eIaI Ud WUATTeAeI] sastiderjus xnap say ‘juep 
-ua}}e UY “98esTAUO }sa,U astIda1}Ua 93399 op JouUOSJad 9a] sULP je SJI}eAISIUTUIPe SaIped Sa] SUBP JUdUTASUYO 
UNINL SlOJayNo |] “X91quI] /P 9[91}UOd 9] VIpusid ‘91n}O[9 ap ajep RJ B ‘UOINY aNb j10Agaid UG ‘setTeUIPIO suOTIOe Sep 
yeyor | nod sgxy o}IUII] a}ep e] ONINSUOD BOG] aIquIe}das 97 a] ‘a1yO,] suep gnbrput aig e [I,nb isury 


‘UOHeIQpIsuoD Ud sid 939 JUSUTaTes9 JUO ‘JUsUINIOp juasgid Np F 93ed Us QUUOTJUEUI OND Je} 
‘SUOTJOPSUPI} SINZ] 9p SUN[OA 9] Jo 9YOIeUL VJ INS UOaN ap jo xXeIquI]T ,p seiTeuIpIO suoTjoe sap xd np suo 
-enqONY Sa] “UOIN 2p IIBUIPIO UOTIDL HFC TOF & X2IQW] Pp aeUIpIO UOT}De 9UN,p 9sueYydg,p InsjeA kL] oxy 
ep gsodoid yuo xoiqui] 32 UOaN saruseduroo sap sisioyjo say ‘sgdioue sures sinqjnj sinaj ep jo sjenjoe ya 
sgssed sjyoid sino] op ‘sestideijus sap asunoeyd ap eAroedsaz aigioueUYy UOTeNTS e[ ep nud} a}duI0D 


‘sotuseduroo Xnv IAT}LI9I VUUIPeUPD 10] P| ap BZ] 2[9NIe | eB sagjndNs suorpuod sea] JURAINS xXeIqUI] ,p 
$9}UP}S91 SOITEUIPIO SUOT}OX Sa] Jo}JOYIe, Pp UOT}U9}UT | ‘91]NO Uda ‘e UOANY ‘dIYO 9}IPP] Vp 9}X9} a] suep sogindis 
SUOT]IPUOD Sa] JURAINS XoIqUI],p SoiIeUIpIO suOT}Oe sop 2406 suIOUL Ne JajJOyOR WOp uoaNy ‘aio o}uasgid 
B] Op Sourtia} XNY ‘SinoOd Ua }UOS Ja SagAed Ja S9919I] JUDUIIIIIZUS IUTUTOD SESIUTA 939 JUO (QS1/‘8gg UOp ‘ared ne 
no 9[VUIULOU INs[eA SUS SUOT}OL.P QQO‘OOO'T AP 9NINSUOD 9179 9SsUdD sd XBIGUIT,p gslIOyNe [eyIded aT 


‘[eaI]UOP, 8p anarjueq 
ua ‘9aqgnG ep souTAOId ‘aie[D a}UIOg & 9ANO1} Vs XIQUIT,P [eINOS aBaIS I] “S}UDI[D sas B SIOIAJOS SINo]][IOUL 
Sa] Tyo yned xaiquiy ‘epeues np sojuejiodur snjd soy suors91 ¢T soy] suep s}Qde1}ua sas ap jo sgAo]dure YSZ 
ap Jeuuosied UOs & ad"ILDH “epeUD 2] NO} sup ‘sajqnour op suIseseur xNne Jo SUOARI B SUISeSeUL SpueIs xne 
‘stayoue[d-a1Anod usa sagsi[eiogds suosieur sop & sjinpoid sas pusA XoIqUI] “epeued Np sJayouvyd-a1Anod ap 
do11}Nqt4jsip astidaijusa spueis snjd e| sa[el[y sas 99Ae 9N}I}SsUOD xoIquI]T sIUsedUIOD e] aNb gULIOJUT Isa UOIN 


*" UWOIN SUP SNUdAIO}UT S}UL}IOdUIT s}UsUTaSUPYD,, 
2131} 8] snos JuaUINDOp juesgid np ¢ a8ed Us P1Odde 499 9p 9JUINSZI VJ] _ LIBANOI} UG ‘Sal[qej9 S9]I[epour sap jo 
SUOI}IPUOD Sap JURAINS UOdNY Jed 10-sa]Ja9 ap Jeyor | WOAQId Inb ‘aseuuorures ap sastidasjue ‘sagi[yje sotused 
-UIOD SBS DIAB }9 ‘p}] SoU] ssoidxy Joutlay stusedurod e] 9VAe PIODIe UN NOUOD ‘a1}NO Ua ‘e MOAN 


‘so19}doorjay,p ddtAJos un Jue }O]dx9 s1useduroo auN,p aireuuoT}Ie 
jedioutid 9] s0Ae ja sreqei & suIseseur sep Jue}odxe ostideiue ouN,p sosreuuoTjoe xnediould sa] J0Ae 
19-3][99 9p ULOU Ne UOTU9,UI,p UOTLIL[Dap oUN QUBIS JUDUTZ[e39 & UOINY op JUepIsgid a] ‘sina}eururosuod xne 
SQUI}S9P UOMLIOIEP op SojdIV Ie p 9 oinjuled ap [iejJgp nv UOT{NL}sIp P] & Jo UOT eOTIqGe} P| V JUaIOeSUOD as InD 
sosuideijue ‘poywiy (epeued) yoiqery ‘f[ “5 Je peyuny Aueduroy jureg uloyWION ®& sagioosse sarusedutoo 
sa] onb isure ‘uonejusurlye, p suiseseur op ouTeyo oun ‘sayel[y Sas ap Jo Po}IUIT Pa}IeMIIAG stusedurod ke] ap 
uorjIsInboe | je} JUIUTUIIDII B UOIN UOTSURAxa_ Pp Jo UOTILOYISIOAIP ap sulure1s01d UOS Vp aIped a] sue 


‘QSCJUPAL JUOIIIT] US $9I]Ne SIT VUTUTOD suUN sz] anb ja ‘Jussedgs 
So] IND sgPIAIIL,p SaoUadIQYIpP Soy] g18yeur ‘uorsenb usa sastide1jus sap ajjeo anb s1gioueuy uorptsod a1doid es 
udIq Issne Japtjosuod ap }ej[NseI Inod jJuOINe s}eyoe sjo} op enb asuad a][q “SasIaATp S9}LATIOe sap JueAR sastid 
-31]U9,P 3[Q.1}U0D VJ aIpuaid ap jo JoJOYOe,p ouSedurod oun FB JuL}ULIEd sasnadseJURAR SUOISeIIO SesnaIquIOU 
ap ‘epeues ne jusururejou ‘ve A [INb aigpisuod uoaN a1usedutoOo VJ ‘Jaya UY “aslIdeI}uUa 93399 ap s9}ATIOe xne 
aguuop 939 & ay[aAnou uorsjndur oun ‘uOdNy ep Joys Us 1na}esQsTUIUpe,p jo Jueprsgid ap o3sod ne uorjeururoU 
eS op }9 UOAN ap SaiteuIpso suojoe sap 9}uezI0duT arj1ed 9un,p ‘sgIoosse sas red jo ‘onbruuejug squiojo; 
‘JaANooueA ap ‘uosI}eg “W sowef py red yeyor Juso91 9] sindaq ‘seoInossar sep u0r}L}O0]dxa,] }9 SBdTAIAS 
ap sInpUINO; e] ‘aLsNpUL] SUeP ag0U] 3S9,S IY ‘S}gIg}UI Sas ap jo SgITATOV sas ep uOTsuRdxap Jo 
UONPOYISIOAIP ap surures1301d un a1AnV0 Ud o1}}0Ur ap 9plogp v atusedutod 93309 “JUdUTUTIDgY “eINLI9}xe 
guoyqnd vy suep jo sasnoururny seuStasua,p uononpoid ev] suep aursi0 | eB agstperogds q1e}9,s uOaN 


ASINdAULNA.T AG NOILISINOOV.G AGOW LA AYAAO.T AG LNA 


‘sdura} ourgur Ua soUSsTeUUOD sIpusid Ud Op UO] Je apgogsd Inb o1yo,] ep o11ed uo} s}uoUT 
-2uSIasuaI Sdd “S}UdUII]3eI Sine] ap 32 (VIqUINJOD YS) 496] PV Senses Np XJ aed vy] R J9 (O11e}UC) 
996] OY SatNdas Np xy] ated v] ap suonrsodsip xnv JUEUTgUIIOJUOD sTUINOJ }UOS soyUeAINS Sased sa] sup 
sanud}uos juOs nb saigioueuy seguuop soy anb isure ‘sjuevAmns sosezuourg|ddns syusueusiesuer say 


Tea 


GaHLINIT VAVNVO AO SLONGOUd NOUN 
"8961 Oe TZ 2] ‘onbruuezi4g siqurojoD ‘1aanooueA & ALVA 


‘suorjisodstp sos ap 
oyeagid as pudjua ‘sagAJasqo }UOS SUOT}eIOdIOD XNe BAT}eJa1I DUUBIPCULD IO] FP] ep BZ] 2J941e | ap suOTIIp 
-UOD SI] IS }9 XOIQUI] IP SINOD Ud SoITeUIPIO SUOTIZe Sa] Seno} Vp sIneagnboe Jez1od vs puejuea UOaAN TT 


“SUOISSOS 
-sod no sdaJI0}1110} sds op un,p no onbrguryp stup-s}e1q Sap JUSpIseI 917g 911010 ap UOSTeI Be UOaN anb no 
3139 yieredde nb juase uos no suuosied oun Jed sojuesgad sap nj419A Us odueYdg Inod sajJayo JuOs Inj] Inb 
XdIqUI]T 9p suoT}Oe-[e}Ideo Np saireurpso suoljoe p sed v1o}ds00e U UOAN] “S}UIUIapUSUIe Sas ap Ja EEG] PP PY 
S9IJ1INIVG “S'/) Np suorjzisodsip sa] JURAINS S991}s130IUE sed JUOS 9U 9SUPYg Us So}UasgId Sa] Jed sajIayJO UOAaN, 
ap suorjoe-jeyided np suooe sa] ‘s}UspIse1 sine] ap enbuoojenb un] e no ‘suoissassod no sa4t0}1119} sino] 
no ‘onbri9ury ,p slup)-s}e}1q] Se] suep UOSNY op suorjOe-[e}Ided Np suo" Sa[f[a} Se}NO} Vp 9}UeA ap s1yo sun 
JUPNINSUOD IUIUTOD 99391019} UT 913g ‘seo UNONe Ud ‘VIADP 9U I1JJO 9}UVSgI1d ke] 9p UOT}ISOdsIp a[[NuU Je ‘suOTSsas 
-sod }9 soi10}1119} sine] no ‘anbrigury,p stup-s}e1q Sey] suep soyJoyo sed juOos ou xoIquI] ap suoroe-jezIdeo 
Np Saireulpso suoijoe sap asueyog ud sojuesgid sa] ted so}Joyo UOINY vp suoT}oe-[e}Ided Np suorjoe saT ‘OT 


‘gouepnid ap vinsout 1ed gpueUuturooe1 
JaIqInoo af Jasifiqn,p sgiid yuos ojsod ey sed s}eoyIV1090 sino] JaAOAUD JUsIIS9p IND soireuUOT}Ne SaT 6 


"S911} JUOJ<S STI o]Janbe], 1ns snbueq e] ap epeued ne sjesinoons 
237n0} e sayqeAed 9139 B sanbayp sje} ‘sonagid jueae-19 Auedulos) Jsniy epeued op saireye,p seoejd sap oun | & 
‘9y1).199 enbagyo no ajsod jepueur sed no saogdsea us ‘UOdN IP JIP9sO Ne sogsodgp }UOJEs JUIBIe Pp SOUTUOS SaT[97 
‘sojuasgid sop ¢ oydeiseied ne JusUIQULIOJUOD UODN B sogAed 9139 & JUISIE,p SOUIUIOS Op Sed 2] SURG] 8 


‘ajsod ve] & sIur 939 PINe gpueUTUIOIEI TOAUD INI] Nb jOVISsNe gUIIDUOD oITe}ISOdgp Ne 971eJ 939 JURA DUTUIOD 
o919PISUOD e1as sanbgyd NO/Ja S$} edYI7.199 sjo} Vp UOSTeIAT] P] S9JSOd Isure sanbayo No s}edYI}199 ap sed aj sue 
‘Aueduroy ysniy jeaijuoyy red sgAsasuoo }9 X9IqUI] Op SAAT] XNe 9}1IDsUT 913g eVIINOd Mb s1reUUOTIOe [9} Op 
aAT}Iadsa1 sssoipe | B ‘9gUUOTJUDUE sed POs aU VSSaIpPe 9][9} oNb ueUVApe ‘NO 919491 DIYJO,| oJJonbey] e zsjsuesy 
ap 21}}9] LP] suep sQUUOTUVUI VATJDodSoI VSsoIpPe INV] & 91ZJO,] JUs}d900e nb sosreuUOTIOe XNe sgpUPUIUIODeI 
21}}0] Ied sgA0Ausd JUOIVS ‘UOIN op uoTdO] e ‘NO ajo 93399 JuOI9}da00e INnb soireuUOT}Oe XNe STUIOI JUOIIS 
‘¢ oydeiseied ne JUusUrgULIOJUOD sIUIg JUOJEs sanbgyd sep NO seo a] suep ‘sonbeyo sa] ja (sagAed jo sa9gI9qT] 
JUSUT9IQIFUS SUOTIOV DULUIOD SASTUY JUOIIS UOIN IP SUOTIOR Sd}IP SVD) soJUVSg1d Sap NII9A Us sesInboe xaIquI] 
ap SUOTIOe Sap ssuPvYdg Ud STUT9 91]Q2 BE UOIN IP SaIeUIpIO suOT}Oe sa] JUeJUVS9Id9I S}eDYIVIVI so] aa) 


N 


‘SoTPl]Y Sop NO/jo xoeiquiy op gAojduia,nb jue} ue snes ‘a1njQ[9 op a}ep v] op sue bulo ap oporsad 
eR] nod epeued ne Joyoue[d-ssanoo np aiijsnpul] suep gssos9qut aig sed ou e a3e3ua;s [I a]janbey ap ni490A 
Ud UOTUZAUOD 9UN UZ 91N}OQ[D 9p 9}ep KL] JULAL NO 2] JUDIAJO}UI INOGpoyy “4 “y IS aonb jnea ou UOTUaAUOD 
a}ues71d e] sUIQUI ap ‘sour }INY-XIp ap apoligd a}1pr] op uy ev] e xno sed saguSisap souuosiod xnv no syryoadsa1 
soirezgidoid sino{ @ Stier Jo NOID9 snos snueje1 aig Imod ‘eiquinjoy ysiig ‘Jeanoouv, ‘Aueduros isniy, 
epeue) Ne STUIet JUOIIS NOID9 SNOS suOT}Oe say Inod s}eVdYI}199 sa] ‘91N}Q]d ap a}ep eT Y “("°q) UOTssTUTUIO7 
aSULYOXY STLINIAG L] Ip S9dUISIXe Sa] S9}NO} B IULIOJUOD B1as UOTJUDAUOD kT ‘d1N}Q]9 ap ajep VI seide stow 
yiny-XIp surour ne nod juoursoxid ap suy anod saqje red sagAtasuod UIs ‘, N0.199 snOs sUOT}OR sa],, sagjadde 
sgide-19 91njQ]9 P| & senSas Isure suotjoe sap %¢y enb yo s1yo,| ap nyzaa ua evaisanboe unoevyo onb uoay ap 
Sa1TeUIpPIO SuOT}OR Sop jJenb np snjd ap sesodsip JuouteIjNe NO Japgo ‘JaIgJsueI] ‘aIpuaA sed ou e JuaseZua,s 
So]je afjonbe] ep njzJaA us uoaN 99Ae UOT]UBAUOD oUN Ud 91NIQIO ap o}ep L] JURA NO 9] JUBUUATAIa}UT ‘UOT}IS 
-Inboe p a1fJO 93729 op N}JaA Usd SasIUlg 21}g R UOAN ap suoroe sap 2%, g] ap snjd s10Aa001 ap JuL}aULIEd Ang] 3a 
XoIqUI] 9p S8IIBUIPIO suOT}Ie sap %O] ep snjd jueuajgp souuosied 39 siaIOyjo ‘sinozeIQsIUIUIpe satjNe sno} 
yo poywury sény suepsof ‘xouusy] ajneg Arey ‘xouuey uowySnenoepy Asuozy ‘pajuny epeuey dnoiy 
ssnoyseyiey) sy] “Uy sezyerossy odutay is anb ynea ou ja aJaUUOT}IPUOD JUSUTATeS9 JSsda VI]JO 933979 ze) 


‘soiressaogu suorjeqoidde say 11u0}qGo inod ajqissod uos 3n0} 
JUSUdVIPZUIUIT CII} UOIN] 9 UOIN] VP SIIICUIPIO SUOTIOR Sd}IPSep UOISsIUID, | B JO I1JJO aJuaSa1d P| ap UOT]}eIdG99 
-I® | Ppaatosgi1 snos sag}e1} 913g A nod sajuesgid sap yolqo | JuesTe} soireurpio suoT}OR soy] Inod sagsueyog jo 
SESTUQ 9139 & UOIN 9p suOT}OK-[eIIded Np saTeUIPIO SUOT}IOR So] $9]NO} Vp OJUOIOT, Ip Jo JOANOOULA Ip asinOq 
e] & ‘a1n}Q[D ep ayep eT JueAe NO VJ] ‘UuOTdIIOsUT | ap UOT}eId9090e, | & V]JaUUOTJIPUOD }s9 IYJO 93}9°) “¢ 


‘9}10S01d JURAR-ID VIQIUCU PL] Ud Jo (QUUOI USUI JUPAR 
-19 enb 99 ap dAtasg1 SNos) Ie[9gp 9] sUep sgsodgyp 939 JUOIN $}edYI}I09 So] JUOP SatTeUIPIO sUOTIOe Sa] $9}N0} 
Jiignboe Jusure[es9 e1Aap ajo ‘ayo oJueseid ve] op NZI9A Us UOTIOe enbjenb ysinboew uosyy Is ‘Juepuadas ‘anb 
nainod ‘a1j1ed usa no 3n0o} us ‘1a0u0UeI A ‘sdurea} UNONe us ‘yned UOIN }9 UOSNY Vp Jisnjoxe vdygueq 9] 1nod 
so}uas9id sop o1j1ed uO; JUDUTAAISNOUT (7) & (e) saydeisered-snos xnv sonAgid JURAL-19 SUOT]IPUOD SaT 


"sagAtasqoO 939 ]UO saguUOT} 
-UdUL JUPAR-ID SUOT}IPUOD se] onb 3lyqeig,p suy Xne saiTessadgU 9IIOIO JUsUTa[qeuUOSIe! e1Inod UudaN 
onb XdIquUI] 9p SINo}eI}SIUIUIPe jo SIOIOYJO Sap saiIejN}e}s SUOT]eIL[IIP NO s}IAePYJe ‘s}eOYIIIGO say 
Je SINd}OYLIVA Sas op Jo sonbiprinf ssap[lesuoo sas ap suorurdo sa] nSei eine UOdHY ‘94NIOID op a}ep e] VY (3) 


"So]qISIx9 9100U9 UOU 39 SINOD Ud xnVd vp UOT}d|0xa | B sgAed JuOIas sayerTYy 
sap jo so1useduroo sap susiq sey Jue eye JusIOS soyja.nb sayjanb ainjzeu 93n0} ap sexe} jo s}odutt 
‘SUOI}EST}OO ‘S}IOIP ‘s9dUaOdT] ‘SIAAOQ] So] ‘SaITeYe,p S9xXe} ‘SaIQINUO} S9XL} Sa] S9}NO} ‘91N}O]O ap 9}ep LP] V (s) 


‘JuR[NOSYp ue 
sooygueq Say sno} & WOIp juOINe ja sarjied JuOs salja sjanbxne JUusUIasesUa NO }¥I}UOD JNO} ap p1esg,] B 
jNejJ9pP UI INJO]D op ep L] & JUOJES"9U IU SojUasgI1d Sep 9}¥ep PL] B juUOs ou vyeITy enbeyo jo Xo1qury (2) 


"SJUDUII[S91 JO SIO] SOJIPSNS Sop N}J9A Us Sa]qIsIxXa Ja SNP S9xe} Sa] S9}N0} Jo 
S}OIp say ‘s}oduit saq sno} gAed OAe jUOIANp je Satzjolnsse 91}Q JUaANAd salja sayjenbxne sejqeiqures 
SUOI}LISIZ9] SdI]Ne Jo [ICALI] NP S}UIpIOoe XNv SdAT}LJAI SIO] Sap suOT}IsOdsIp Sa] gAtIeSqO JUOINe ja JUO 
Jo soleye Juatute}uasg1d }UOo;j saa sojjanbsay suep suororpunl sap 10] ey red smmbos suororp s}iojsues} 
Inod sj1oddei sa] ja s}uswausiesuer nod sjioddei sa] ‘syyeiods0o9 sj1odde1 soy ‘sexe, nod sj1odde1 
sa] Sno} }inposd juOINe ja 4WwO gleITTY enbeyo yo xeiquiy ‘a1n}QI9 op a}ep PT & Je Soquesgid Sop o}ep LP] VY (b) 


. ‘solTeYe JUIUET[ONIIe 
JUO}j soja a]Jonbey] suep uonsipunl ey suep sasmeye oirey Inod sagqyiqey JUsUINp JUOIES Jo JUEzI0]dxe 
sojja,nb ostidesjue,] Jadjexe B sagstiojne jusUIpp JUOJes gjeITy enbeyo yo xeiquiy yo uore1od10sur 


Ina] ap syjidedsa1 xno sep 10] e] ep a11dura,] snos ja NjJ0A ud opreA ‘agstuvs1o ‘9g10d109UT JUEUIYp 
a1useduroo aun vias soyely sap ounoeyo Jo xoiqu] ‘a1njQ[9 ep o7ep kT B Jo sojuesgid sop ojep BE Y= (d) 


‘sginsse ]USII19I}US JUOJIS Ja sghed 
yuej}9 sajqeordde suoresij09 ja saxe} ‘sI9AO] SMO} ‘jnv}Jgp sues ‘InonsiA ud xneq Xne JUdUTJULIOJ 
-u09 49 ‘uoaN sed y1I99 ed sganoidde 913g Juaresinod mb xno ap jo SiaoueUY $}e}9 So] Jed s9[gAo4 
xnao ap uodaoxa | & }9 Jnes adreyo no asayiAlid ‘uaT] 3NO} 9p Se4q]] jo SOURIF SoTeT]Y Sos no/ja xXd1qury 


Jed snudj9p JUOJes saite}eo0] NO sostejgIIdo1d jUOS sa[eI[Y Sas Jo XoIquIy JUOp Jusuredinbg Jo sainzxy 
‘SOUISN S9}NO} Jo SBTqNsUIUUT Satj}Ne jo sjodoijue ‘sjusuIed ‘suTeIta} set sno} ‘a1n}Q]D ap 9}ep PF] V 


‘sjonyiqey SUOT}VIQUNUTAI Jo SOTTeTeS Sop Jor[Nnsg1 xne} ne yo 
Saleye sop [eUIOU SINOD 2] SULP Nes SeTeI]TY Sop Jo XoIqu] op sgAo]dura no sosreuuoTjoe ‘sine}es}stuTU 
-pe ‘siaroyjo xne ‘sayely say Jo xoiquiy red o1nqgQ[9 ap a3ep ey] e,nbsnf jo sojuasgid sep a}ep ke] sgide 
gslJojne Iu ej VJs ou NO gg6T UINE YE 9] sIndap gsT10jNe IU Pe 979 B.U JUDUTETed UNONe jo sIour uUN,p 
SUIOUL NO SIOUL UN P SIA® INS QUIULIO} 013g ossind ou nb Juase no gAojdwa ‘inayesjsturutpe ‘1aroyjo anb 
-jonb oaae }eIUOD UNONe 91NjQ]D Vp a3ep VP] & eine.U NO JUeUDJUTIeU eu ‘sa[eITy say tu ‘xoIqUIy IN 


‘sojel[y Sep NO XeIqUIT 9p SNUdADI NO SUOTIeSITGO sa] JUSUaT[eIJUeIsSqns JoJAye 
yre1mod ‘uogN op siae] op ‘onsst,] Juop jo ‘yediorunur ‘yeruraoid ‘ye1gpgy ‘sesuesj9 no yeuoreu 
susIuesIO NO sdUese ouN ‘oId391 9UN Jed nO JUeAVp ‘9}Mb9 Use no POIp ua “JueJBye sey no seyery 
Sd] NO XIIQUIT 91]U0D S99} U9}UT 9139,p JuIOd 9] Ans ‘xoIqWI] ap aoueSsIeUUOD eT B ‘NO sInod Ud (SoTeITYy 
sop NO XdIqUWI] Vp WOU Ne JUdUTI}DeIIPUT NO JUsUIE}OeIIP POs aInpgo01d no aorjsnf usa uoToe ‘sgoo1d 
99 anb) oinpgo0id no vorsnf us uorjoe ‘sgo0id unone ‘ainjQ]9 ep a7ep eB] & !91n}Q[9 ap 23ep e] e,nbsnf 
salleye sop ayeuliou uorses ev] ap Jo}[NsgI JusTesinod mb no ueyiq 9] suep sgnbrput juos mb xneao jnes 
JuUdSUT}UOD NO IOYI9 & ‘JogJ Jissed ap 91njQ]9 op a3ep LI e sed JuOINe U no sed juU0_U Safely Say Jo XoIqUI] 


‘sgAed no sgiepsep 
SOpUsPIAIP So] sulour ‘gg6] UIN! OF Ne saprjosuoD s}yoid so] snjd ‘7O6] FIqUIEDap TE Ne afjeo enb 
aipurlour sed vias oU 91N}Q]9 PT & SoITeUUOT}JOe Sap s9prjosuOD 9IINb9g,] 19 196] 2IquIedap TE Ne Injso anb 
IIPUIOU 91INJQ]D Vp o}ep PV] & sed Vios OU SoIeI[Y Sop Jo X9IGUI] ap YPI[OsUOD }UsUTe[NOI ap spuoj aT 


‘saTel]y Sap Ja Xoeiquiy 
ap S9YLIQA SioIueUY $}e}9 So] SUBP JIOgp onb Jai ‘/96] PIqUIBDap TE 2] JUPUTULIA} aS J1QID 
-ueuy oguue,] nod sajei[y sep jo xoiquty ap yQdum sgide saprjosuod sjou s}yoid sap gij10Wl eT (11) 


12 196] UInE OE Ne /96] JoTAUel Jo, Np sporigd ey] mod 
sjodwui imod ojuesyjns sAtaso1 saide sojel[y sop jo XeIqUI] 8p SgpljOsuOd sjouU s}yoId sa (1) 


:S]UPAINS 
sjue}uOW sep unoeyd onb sgaoj9 snjd 943g JUOIADp ‘gg6] UN! OF Ne gOg6yT JortAUel Jo, np eporigd 
ey anod ‘sjodum inod oa}uesyjns oAjaso1 soide ‘so[el[y sep 39 XeIqUI] op S9pl[OsuOD sjou s}yoId sa] 


“JuouIEs 
-SI]JJOUIe Pp SPUO}J B 9}}ep NO sinJusQap ‘uoTVe8I[Go onbyanb a133euW9 No Ja9gIO op NUSAUOD BINe U , SoTeITY 
Sd],, 1U XOIQUI] IU 91N}Q]D Vp 9}ep LY eS xoIqUIT OP _,V,, VLI9S saiInjJueqgyp sejIpsep JusULessIZIOWe p 
SPUO}j Np SotjULIeS DUIUIOD SINOD Ud So]LI[Y Sop SUOTILSBI[GO Sa] Jd XOIQUI] Op _,V,, 9149S ‘JUSUESsT}IOWe p 
spuoj e ‘%%4Q ‘sorueies somjusgep ep ‘QOO'SLZ' 1% IP suUTUIOS oUN JNes ‘jUOUTESSI]IOWe,p spuoy 
e So}jJep NO sainjusdyp ap ‘suOTeSI]GO,p MOA eIAVP OU SoTeI[Y Sos TU XaIqWI] IU ‘9IN}Q]D Vp 91ep LP] VY 


‘solreye Sop [ewIOU Sinod vj] suep slid NO snuUaAJeqUI 
sJUsWIaSeBUI NO $}e1]UOD Sep JUsUTITes9 UOTZd90xa | 39 9}eP 99909 JURA NO 9IN}QID op oJep e] & UODN 
Jed }1109 red sganoidde ja uoaN & STUINOS s}UDUTEeZeSUI NO S}eIQUOD sap jo S9AT}IITJON SUOTJUBAUOD 
sap Juepuedeo uoIsn[oxa | e ‘sjuaWasesus NO s}eI]UOD sjIpxne sotjied sap no ‘aryred 91}ne,] 9p Jus 
-9]U9SUOD 9] SUBS J19JsUeI] 913g JeIINOd ou Inb JUBUIESeSUS NO }eI]UOD JNO} NO ‘sayeI]y sop NO x9x1qu] 
ep snusAdI jo Sjij0e say Ins afqerioripnfeid yaya un WOAe preIInOod ‘UOCaNY ap sIAe] op ‘nb JusWIesesua 
NO }eI}UOS 9I}{Ne {NO} NO ‘dutta BuO] V JUBUTESeSUD NO 4LI]UOD UN Ud ITUIAIOJUT ‘JUIWIAAISNIIUI 9.1N4QI9 
ap ozep e| e.nbsnf ja a3ep 93390 sgide no sojuesgid sop o}ep LI & PIAVP OU _ SOTeITY Soy,, TU X9IQUIT IN 


‘ayel]y oajne oun sAgnboe p nusauoo no sinboe MOA eIAVp ou , SoTeI[Y Soy,, tu XaIqu] TU ‘yuoW 
-dAISN[OUT 9INJQ]D op a3ep eT e Nbsnl a3ep 93399 ap 1o}duI09 & ja , So[eI[Y Se],, onb sayerpy sozyne,p NW0OAe 
BIAVP 9U SoTeI]Y Sas op ouN | IU xeIquI]T TU ‘ggG] UINE OE JT ‘SeTeI]Y Sep SesTuUrg UOU UOT}De 9}N0} ap UOIS 
-stulg,[ no uodi4osnos ey ‘yeyor, | mod no sajeljy sap sinod us suoTde sop snbuogjenb oun] op eyo | 
Inod 9}u9}U9 oun ATUaAVp 9p NO 913g,p 91q44de0sns }1O1p uN No uoNdo ouUN ATUa}9p eIAVP OU NO 930} 
oun e osed a13g eiAap ou atusedul0d no 939190s ‘auUOssed af[Nu yo ‘(, saTeI]y Soj,, 9p wou a snos 
JUSUIVATIII]JOO soguBisgp sgide-19 JuOJes nb satuseduroo sap jue}9 $9}nN0}) paz] Aueduioy Ajddng 
I[9@ PP Sesturg SUOTJOR Say SajNO} ap Njosqe s1rejgIIdo1d 9] soIduesYy Us0ID) “g “Y 39 ‘pI'T S}USUTQSOAUT 
O81eY) ep Sastwig SUOT}OR So] S9]NO} op Njosqe osreygIidosd 9, 919g VIAOP JOMUTIOJIG ‘sn{d ap 39 “pr 


(0) 


(u) 


(ur) 


(I) 


(1) 


(1) 


sioynqiysiq yediey soimseyy] jo pozwury xouusy “J ‘PY (,,seuesy usery “g “y,, aajadde sgide-1d) 
pewwry sepuesy Uselg ‘g “y ‘(,Jotuiojed,, agjedde seide-10) ‘uy siojynqiysiq, JaruTIOJaqT _s1n9y 
NQHASIC] IP Sastug SUOT}DV Sa] S9}NO} ep Nyjosqe s1irejgtidoid 913g VIAVP XdIqUIT ‘dINJOTD 9p o}ep LI VY 


-UOIN IP IOJ JUS} UASUOD 9] DBAV JNRS NO saieye sap [eUIIOU SINOO Vj SUP Nes ‘sje 
sas ap enbuoojenb un] ep sasodsip Juauterne no sJapgo ‘aipusA op JuaWase3ua] stud no nusAuoo 
NO 9p99 NO NPUSGA JUSWISAISNJIUT 9I1NjO[I Vp 9}ePp LI & QOGT UNL YE Np jUOINeL,U soTeITY sos tu XOIqW] IN 


:saoygugq Sine] 
Ans sa[qeioarjgp soouenbgsuoo sap jreime no safely sas ap jo xoIquI] op soieye xne aqeiorpnf{ysd 
JUsUIa}}0U PIeIIS ‘UOIN 2p sIAe | 9p ‘nb aseururop janbay ‘ainjQ]I op ozep x] sliduroo A ya e nbsnl 
896T uInl O¢ a] sindap sayel[y ses ap Jo xoiqUI]T ap syoe xNe gsNed 939 eINVU JUL}IOdUIT aBeUIWOP [NN 


‘u0eN Jed sagusisgp souuosied sop INdAVJ Ud Sd}IPSNs SUOISSTUIAp 
So] Jo}e}su0d snod nat] JuoINe sayel[y sas ap Jo XaIQUI] Op Sind}eISTUTLpPe sap sog[quUasse sap (I) 


}8 SITeITY Sas Ja XOIqWI] 91]UOS agSIIIP spueWap NO UOTeWIRIDII 
93N0} B JUsUIa}Q[dWIOD JUOJIDUOUAI S]I safjanbsay red sooue}qIMb sop sJsUsIs jo JaUUOTSSIUap 
JUOIASp JoUsISgp e1inod uoaNy aonb soyeijy sas ap Ja X9IQUI] Vp SIN9}eIYSTUTUPe Jo SIOIOYJO saq (1) 


so}ues9i1d sap 
N}IOA Ud XIIGW] IP SeIIeUIPIO SUOTIOe,P sIqUIOU UTe}Ja0 UN No 9UN eIJONboe UOsN NO JUsWIOW ny 


‘XdIQUI] 8p SEsTUIg UOU SUOT}Ne Sa] 9UIBDUOD IND 99 Ud 9INIQ]O 9p 93ep Py] 
e JojsIxo Pop 9u }eYyIe.p }1OIp [nu no uondo anu jo 91NjIQ]D ap a}ep LI JURA UOISsIUIQ UOS B JIVeIOI 
piosoe uN p jolqo | IV} MOAR NO Sasi 939 OAL LIAVP JU SIIICUIPIO SUOTIOL (G/‘88Q Sop So] onb ane 
uorjoe suNONY ‘“sinod ua Ja saghed Ja SagIQQI] JUSWIIIIIJUS DUIWIOD SasTUIg 939 JUOINL SUOTIOe IG1‘'888 
quop ‘(, soireuIpio suonoe,, Pp WOU I] SNos saguBIs9p seide-19) ayeutwiou IMayeA no sted ne anayea sues 
SdIIVUIPIO SUCTION P UOT] UN sp V4IssOduIOD as ‘9IN}Q]D Vp 9}ep LI & ‘xX9IqWIT 9p gsTIOJNV [eIIded aT 


-yiodde1 ina] Jo}uas91d Jusssind sjinb uye sonbiprinf ssapjreasuoo xne sayqruodsip snpuas }UarI0s s}usu 
-IqJod s]UsWIUSIOSUII IP S9DINOS SI] $9}NO} Jo SJaISsOp so] sno} snb Juswales9 eApNe] [I ‘ uoleqosdde 
Inv] JUaUODUSI ‘a9g3eSIAUD UOTJOeSURI} PT B SoJUaUTJIed JUOS ‘UOaNY ep senbiprin{ ssejjrasuoo sap 
SIA® | ap ‘Inb ja sayelyy ses Jo XoIqUI] JUeUIIDUOD (sagded ja Sd9I9QI] JUDWIQIJUS BUTUIOD SUOTIOe Sap 
UOISSIUIQ | ‘UOI}eSTULSIO UOS Jo BIUSedUIOD Y] Vp UOTIN}NsUOD VY ‘9}911do1d ap satz1q say stiduroo A) sanbip 
-1unf suonjsenb say] sozno} onb juessijqej}g y10dde1 un (sanbrprinf ssaj[fasuod saijne,p suoljze}se}}e Ja 
suotuido xnv 91}}0WI91 Ua,s JUOLINOd inb) sanbiprinf ssafjlasuod sas ap MOAVIeI JUIWIa[e39 PIAIP UOIN 


‘9INJQ[D Vp s}ep LP] JueAL UOSNY Jed 41199 

Jed sganoidde xnao jnes ‘so[elyy ses op ja Xo9IqUI] IP dgpPI[OSUOD sigIOUeUY UOT}eN}S e] suep jInpoid 
91}Q,S PIAIP dU I[GeJOALJ9p jo JULJIOdUITT JUBWIASUeYS UNONe 4a 91N}QID Bp 9}eP PT 39 L9G] GIqUIZD9p 
T¢ 8] 94]US DITCUTPIO SINOD SAINI] TAINS MOAR JUOAASP SILI[Y S9s ap Jo XIIQUIT Op Saree Say :9}ep 93499 kL 
sgfed no sgiepogp uou ‘syejnumno sapueprArp anod aAsasg1 93n0} sliduroo A ‘a}yep 93309 & SaTeI]y sas 
dp }9 XIIQUWI]T ep syne NO JueZuTWUOD ‘JIssed a] Jno} JUBWATYpYy JoJUasgider1 JUOIAVp ‘apgogid mb 99 
dp [eIgugs 919}0vIeO Z|] Jo}UNT] SsuvS ‘JoT[NOWIed Us ‘Ja oJep HIP L] K XoIqUIT 9p sIQgIOURUY UOTJeN}Ss 
RP] Ja jissed gj ‘yO | JUOWJepy JoJUesgIdei JUOIAAp ‘, SiaIoUvUY $}e}9 sof,, sgjodde sgide-19 ‘uoeNy & 
SOTUANOJ 9}9 UO SaguBIs satdoo sap jUOP 32 /O6T PAIQUIDDgP TE 2] JUPUTIUIa} as sporigd ey Inod sgyrga 
S9]eI[Y Sas ap Jd XIIQWI Op SJoFOUeUY $7e}9 So] !JUBUIBAISNOU! 91NIO]O Vp azep P| e.Nbsnl gooy umm! YE 2] 
stndap xeiquy ap suoroe say ns 9Aed no 94e[D9p 939 MOAR eIAVp 9U UOTNI}sIp a1yNe NO spuspIAIp 
unone !ainjgjo ep o3ep ey,, ogjedde sgide-1o ysa ‘argiuieid ey eroAtie Inb xnep Sap a9 UWOJas ‘BQ6T 
siquiejdas 97 np ae usrq no 93ep ajenber| ‘sayuasgid xnev JUsUTQUIIOJUOD X9IqWI] op a1TeUIpPIO UOT}Ie 
9}N0} ap uoTIsInboe | esoj UOIN aenbry] ve azep LT 39 BgGT UINE YE 2] 24}Ua ITPUTPJO SINOD INV] JUBATNS 
sgide-19 (y) oydesseied ne a1Qgj91 uo soyjonbxne sejeyy ses ap sunovYY ap }9 XoeIqWI] 9p SorTeAe so] 
‘UOI]IPUOD 93399 

aydwias1 nod gpiosoe reygp 2 eayne Y sdusa} ap Josuojoid ‘uOTgQIOSIP PS R ‘assind uoaxy onb naimod 
‘QVep 93399 JULAL NO BgGT 21qQUIa}d~aS OT a] S9sOdgp 243g JUOIASp 91N}Q[ 9p 9}¥p LT B SINOD Ud jo SasTUY 
X9IqUI] ap suoTOR-[e}Idvd Np sesreurpso suoTjOV sap %06 SUIT Ne JULUESgId91 SUOTIIL-S}LIGIZAO S97] 


:sarjduras JUaIOS ou Sa}UBAINS SUOT}IPUOD sa] nb surour B UOAN Sed VAdT] ou 91YO dJUaSpId LT 


(Y) 


(3) 


(J) 


(2) 


(P) 


(9) 


(q) 


(2) 
v 


‘soquosoid sap | oydeidsered ne nagid JueAr-1 anb Ja} ‘xeIqui] ap suorjoe s}eoYyIzII0 
sap yodgp np jo oo] ep uonejda00e,] op JUSWOU Ne je] ag WOp JuawWared ad ‘uoNoe Jed QO'FI$ HOS 
‘UOdN BP SUOTIOR Sa] Jo XOIQUIT Op sUOTIIe se] oIJUa xIId ap ddUdIQyIp e] e erpuodsaisoo nb asrejusuig[ddns 
aUIIOS JUN UOIN & JUeSIZA Ud UOAN op agXed Yo a9J19qI] JUDWIQIUS s][aUUOTIPpe Uooe sun ALIgNboe 
‘Q4IS9P 2 [IS ‘etnod o1jjo 03300 e4oydad0e nb ssreuuolor | ‘sadadsa us Juawared uN 19}d900e,p nal] ny 


"SQOUL}SUOIIIO S98] _UOTES ‘9UTWOS 93399 ap UOTIOdOId 9a{[9} NO astwg JUIUIAI]Ne FIeIVs Inb UOAN ep UOT}Ie 9uUN.P 
UOIICAJ OUN JULIO] XOIQW] Op SatTeUIPIO SUOT}Oe Sap sUNOeYO nod ‘epeuesd Np zjesgj ateuUoU UD ‘0Q°Z71$ EP 
esas enbeyd }ipnp jue}UOU VJ] !91149 e1Vs aNnbayo 99 afjenbey] ims snbueq e] sp epeued ne sagn}is sayesimoons 
sojno} suep ajqeAed onbeyo un o1yjo,] 93da00e Juede oireuuorj0e | & PIQJOWIAI “aIey 99 op Nol] ne ‘UoaNy ‘a1O 
d}uas9id ev] op u0Tje}da00e,] Vp SIO] UODNY VP oIeUIPIO UOTOL p UOTIeIJ 9UN 91}}aUI9,P BITeSsIDgU PIeIIIQAL,S 
JI no seo ny ‘uOaeN 9p suOTOR-[eyIded Np aieUIpso uoTje,p suOTOeIy ap uUOIssIUIg,p sed eine AU []T “¢ 


896] 21quieqdas QT 23] sgide sgsodgp 939 JUO SIsIUJep $99 IS s}eOyI}4109 sap y9dgp 
np 23ep ke] JuOIJAIMs Inb simof 9zi0yenb sa] suep usaiq No ‘JUsWaINATI9}Ue NO gg6]T eIquIedas 9g] a] sgsodgp 
939 UO $}eOYIVIOO so Is ‘aJep 93309 B NO BOG] IquIa}d~as QZ 2] JURA S}edYIZI00 sal gsodgp e nb auuosied 
93399 8p dIpPIO | e NO sUUOSIad FE] & 9pUeWIWOSI JoIIINOD Jed sagUINO}a1 NO s1JO aJUasg1d e] ap SUOTIPUOD xne 
JUSWIQUIIOJUOD UODNY Jed sastnboe JuoJas nAgid JueAe-19 anb Ja} sgsodgp s}eoyI7}4199 sap red sagjuesgidai sasteu 
-Ip1O SUOT}IE SI] S9}NO} !aIO 93399 Jo}da00e 1nod gps0d0e Ie[gp 9] Josuojo1d uONgIOSIp es e assind uoayy enb 


nainod gg6] s1quie}das gf 9] saide uou jo e nbsnf sreuuoNse 3n0} sed ag}da00e arg ynad s1yo 23392) “6 


‘oj uIOf-19 s]NUIIO} VP] US vgNbIpUI US] e] Vp VgUBIS Ja V9SIP9I UOISSIWISURI) Vp 
91}}9] 0UN,p JUSWTes9 sgusedWOdOR 91}9 JUOIAVp sgUUOTUSUISNS s}edYI}I99 so] ‘AUedWOD JsnN1ip, epeueD I 
inod ajqe}das0e 310s nb uosej a1}Ne 93N0} op NO ‘JaANOOULA Vp IJ99 Vp NO OJUOIOT ap aad ap ‘auuaIpeue) 
asinog Fk] 9p sIquiew ysd nb 939190s oun Jed no suUDIpeUeD aJ1eY9 e snbueq oun sed a9}s0}}7e JUSUINp ‘sed 
xNap so] suep ‘d1}]Q PIAVP 91IN}CUBIS PL] /OULTG Usa VQUSIS JUDUINP Jo 9[QeOOAgIII ‘ajqejeA Jo VUUO JJoJsUeI ap 
uorjeinooid aun p (s)gusedwos0e no JAajsues} nod dury{q Ua (S)9ssOpUs JUDWINp Je dIIBUUOTIOR Jao ap WOU Ne 
(s)91]s1801Ue X9IqWI] op suOT}e-]e}Ided Np saiTeUIPIO sUOTIDe So] JUL}UVS9Id|1 S}LIYI}19 Say NO JeOYIVAVD aT 


‘yq ‘JeAnooueA ‘39913G Jopued 1S9M ‘T06 
O1IeJUQG ‘0}UOIOT ‘399135 a3uo ROLL 


‘Od ‘[eaNuoyy ‘ysenGg JeyseyoIogq preasjnog ‘,T¢g 
:SdJURAINS Sosleye p sade[d sas ap oun | e& 
‘Aueduioy jsniy epeues np seidne ‘(nagaid sgide-19 anb Ja} aine119}[N 9}Jep ouN & NO) 933ep 93309 JURAR NO 
896] eAquiaqdas gf af ‘Juesodap ua nb sao aJUasgid ev] 10}d909e e1inod ou xoIquI] op siTeuUOT]INe UA T 


:SJUPAINS SUOI}IPUOD jd SotI9} xne jolns 931k] 4Sa VIO 9330) 


*‘(nAgid sgide-19 anb Ja} ‘aineri9}[n 9}yep ouN & NO) 33ep 93399 JURAR NO QOGT VIGuIa}d~as OT 2] 
sgsodgp jualos ou xdIqUI] op suoroe-jeyIded Np ‘aIN}OQ[D op o3ep RI & SINOD Usd Yo sasIUIg ‘soTTeUTpPIO 
suoloe soap 2406 suloum ne JueJUesgIde1 sUuOT}Ie-s}eOYIVI199 say anb surour e uOaNy sed eal] ou sO 
23399 anb ‘saijzne a1jue ‘ajndis mb snossop-19 F aydessesed gj Ans uOTU}e 91}0A SUOIIIe SNON 


‘naAgid sgide-1o anb [93 Jue}dwod sjeysed szuswered sulej4199 ap VAIasS7I SNOS 


‘UOIN 9p SuOTIOe 
yeqideo np ‘ayeurwou no sed ne anajea sues ‘aireurIpio UOTDe 9UN,P HESTOP CIADIEI UOTVOR 2119} ap 
In9}Ue}9p 2] ‘xeIquI] Ip suoT}oK-je}Ideo np agAed ja 99419qI] JUDUIOIIZUS VITeUIpIO UOT}De onbeys Inod 


:SoJUPAINS SUOTJIPUOD XN suOT}IOR p adsueYoY UN p UsAOU Ne 9d ja ‘CQGT [Ae JorWeI1d np 
9}ep Us Sojue}ed soijj}o] Jed epeuesd np sIo] xne jUsWIgUIIOJUOD 99n}1}sSU0D sIUsedUIOD ‘(, xeIqUI],, ap WIOU 
9] SNOS eguUSIS9p sgIde-19) pay] xsiquiy — o9}IWIY] xeIquiy ep suoMoe-jeyideo np ‘afeurmou smafea no 
died ne InejeVA sues ‘SiInOd Ud Ja SASTUI SAIIVUIPIO SUOTIIE Sa] $9}NO} $.1nd}Ud}9p SINI] vp Jo}eYV,p sajuesgid soa] 
ted o1y0 (,,UOeN,, ap wou 9] snos a9uTis9p seide-19) GALI VAVNVO AO SLONGOUd NOAN 


AALINIT XYUPWNI—daLINIT XHYAWI Ad AIVNINON YWNATVA NO UlVd 
NW YNAIVA SNVS SYNOD NA SHYIVNIGUO SNOILOV.G SYNALNALYG XNV 


ALNIO[-lI0 AXANNV UIOA 


td A Lt pe OAS ety Pe oy eR S9Pl]OsuOD sis1IOULUTYy s1v1q xXNe SoJ0N 
Slr ee ae SI TR Ae die cee syiedg1 wou sady9Uuaq sap gprI[osuod 3e14q 

ee ere eee ager ts St cost eee meen, tac eterno ieacne saoygueq sap 9pljosuos 1e7q 

Bl at Jal TeV auiowtahie! Yo) selina) (vi'ewod'= w'etiiails, Youn. oe oe: Am To. Wei Gwridy a, volte a) Ge; ue, ips \e) ise eine 9pljosuos ueyig /gpljosuoo ASAE | 

a Ac OvoNo uo Oo nib peck oere Ds ed) cy oo Teter OMG orn GMOnTS Cec, Heth Ge Battery ioe ttieo SINdJVIYLII A sap qyioddey 
ONE chee. 5a tron iar ae Rone tare SORE UOIN ap sinazexsturpy sap uorneqosddy 
Vo CHG. H oapiaaae West cncuotautee RRISIon a Deon ol auaiahin eel Posey ar loue eae cae Qian cing: Are yeN91 ap 101q 
5, SONA 6A thes cy DONERG DS monoe Eeaa Een NO rng Ole CARED AWtpIAlA Unow 5, Medd Sat s}vquos xnedrourg 
Ten Sa hee ase re ae RA ite eee RUE ay noes mena Ms simoo ue seseroipnt sampgo01g 
Scala nella Me ibe. bal! tS die neue silos <= Honsier tea aye Wledhs) (ey,(ol hoya) x soiletjsi39I a8) JAojsue sy 3p s}uase ‘sina1eoYlg A, 
Std LOS Ace ath Oot Ore ote ay ae Pee Onna ace Sisto ns ede Ne XdIGUI] ,p SuOTJOR sap uoNTAIeday 
SesrikaWen gial” (oy Callie Vs) MoliToue te) (6 his: Gm celal for =ifa! <n yifeiiniice: 'e) Joileimeelt a We))a) (eo tetes)iie). nPcal ial ays suoror .p sing} U9}9p xnedioutig 


Stee Gia SLES RO elite nding! Si lel ea leche. 1s) se) .acuie) (@ 1,0) <6) le) aie /ewi ew v.e0e) ere fe) vay fee aE Oe alee suorj}0e p yeyoe p suondg 


Pe erg Te sinatigdns sIsIOyjCQ Sep 19 Sind} eI]SIUIUIPY Sep S}UsUIE;NOUTY 


stk ty BORO Oe PEC ea eA RMT CART TAPE Vi aes) Ea oa ap aurownneg 
5 SO OE ee Tee ee es ee Ud ap aANOe,p sdureyp 30 anbr03s1 Fy 
FA ADIT a Se ar SS UOIN JULUIBDUOD Sj1}e10d109 S] USUIBUSTOSUdY 
PMP te Ae Pret 5 scant ph REN NON! ema UOdN ap Sepuaprarp sap sarssoq 
men ds a igen 2, aS RS hs UOIN SUeP SNUIAIO]UI s}UeJIOdUIT s}UsUTESULY) 


tog Se Re Se RTO comers rh ara eae suoovsuez sop aumjoa jo 
UWOdN 39 XIIQUIT op SaeUIpsO suoT}v sap x1d Np uoNeN ONY 


PHOS 0 uSh NaN 1 IOTOPD Ss SOAR Gain xoIquI] SUep SNUSAJO]UT S}Ue}IOdUTT S}UsUIESUeY 


b velit cad tak CAEN ARO, Cb cm ee one carn gstide.qua,] ap uorisinboe, p apour je ayo] ep ing 


SAUYGILVW Sdd ATaVL 


udnq asvayq ‘ysysumy 40] 


‘s}UNWa] 301 
Sing] jo (onbiuueWIg IIqUIOJOD) 196] IP SeJQT[IGOJ SIns[eA sep IOT e] Ip KX] UOTOeS PL] Je 
(O112JUQ) 996T PP S2JQTJIGOJ] SInzeA Sep 107] &] ep XJ UONoes ke] Jaatnba aj anb Ja} ‘payuwry 
xoIquUI]—o9}IWITT] xoiquiy] op ‘aired ne no a[eUIWIOU ANayeA sues ‘sINOD Ud ja SaSsIUIg SetTeUIpPIO 
SUOT}Ie Sap IadULYO9 Ud So}IBYO PoyIWIT epeues jo syonpoig UOIN ap Saireulpso suorse xne 
quezi0ddei as syuautzJed s}1ej say SNO} ap 39exX—a Ya JagJ ‘Ja]duIod gsodxa uN an}z1}suUOd JINs Inb a7 


*‘soquasoid sop ¢ oSed vy] & I91}U9 UOS Ud 9}1199p }S9 d1IYO,J 


‘uolze}da090e 
inod sagsodap sed }uOJes OU po}IWI] XoIqUI[ —99g}TUIT'T X9IQW] ap SaiTeUIPJO suOT}Ie Sap 9406 
anb sduie}3uo] Issne jo Ue} VIO 93390 Ied agi sed e1as aU pa}IUIT epeues jo sjonpoig uoaN 


8061 e1quieqydas gf ne nbsnf 993d999e 913g Jned a1JO 9}}09 


‘snagid sgide-19 anb sja} syueyduioo sjesed sjyuswared sutejta0 ap aAtasg1 snos 
‘poyWy] epeues) jo syonpoig uoeN op suoroe-jeyideo np ‘ied ne no ayeurwou 
NILA SUS ‘DITLUIPIO UOTIOL 9UN.P HESTOP C4A9I91 UOTIIE ale} Vp Ina}Ua}9p 2] 
‘poyIUl] XoIqUI[—99}IWIT XOIQUI] 9p sITeUIpPIO suOT}Oe-je}Ideo np ‘ied ne no 
d]eUIWIOU ANayeA sues ‘agAed 32 99I9qT] JUIWIIVIVUS VIIeUIpIO UOTIDe sNbeYD nog 


:}INS 9UIWIOD sUOTIOe Pp adUYI UN }so VIO] Vp oseq eT] 


GaLINIT VGVNVO dO SLONGOUd NOUN 


uUvd 


GULIWNIT XddaqWN — 4aLIWN’T XdH4awWi 


ad 


SHYIVNIGHYO SNOLLOV Sd4d SHYNALNALAG KOV 


Catto 


"suoissassog NO Sad1O0qIddaq Sas 
‘SIU() -SIDIT Sap SJuapisad XND ad f[O BUN AUWUMOD a9I94G 4aIUL aaj SD JOP aU Ja SDq 489,U aLfJ[O ajJaD 


“UOUIDA{UL BUN ANJUSUOI AAVDAJUOI UOYDADIIAP 91NO] Ja Sajuasaad Say AD Saqsaf[o suo1jID sap 4nazva 
D1 Ans g2u0uodd ‘uodsvf anbjanb ap ‘j8a,s au DPDUDD ND IAVDILUAS AUSTUDBLO NO SadQULgOTY SAnajDA ap UorsstMUMOD aunony 


‘aygnd nv adf{o aun aumwmos aajardsaqur aaqa SDd plop au qa 
PIWWUWLYT XIAQULT—AIIWUYT XAAQULT AP SAAIDULPLO SUOYIID Sap SANaqUajap XND aapuir) 48a arffo ayaD 


ARI12 


LETTER OF TRANSMITTAL 


TO ACCOMPANY CERTIFICATES FOR COMMON SHARES 
WITHOUT ENOMINALAORSPARAVALUE IN THE VCAPITAL 
STOCK OF IMBREX LIMITED—IMBREX LIMITEE 


Please read carefully the enclosed instructions before signing this letter of transmittal. 
TO: Canada Trust Company 


AND TO: Neon Products of Canada Limited 


Dear Sirs:. 


The undersigned hereby irrevocably accepts, in respect of the shares specified below, the offer of 
Neon Products of Canada Limited, dated August 22nd, 1968, to purchase Common Shares without 
nominal or par value in the Capital Stock of Imbrex Limited—Imbrex Limitée (‘‘Imbrex’’) upon the 
terms and conditions set out therein and in accordance therewith tenders Certificates for the following 
Common Shares without nominal or par value in the capital stock of Imbrex registered in the name of 
the undersigned and duly endorsed in blank for transfer or accompanied by the appropriate stock transfer 
power duly executed in blank, with signature guaranteed in either case, and deposits the same with the 
Canada Trust Company for sale of such shares to Neon Products of Canada Limited in accordance with 
and upon the terms and conditions of the said offer: 


Please indicate your choice and mark the appropriate box: 


[al I wish to receive payment in cash for any fractional share of Neon to which I would 
be entitled but for the terms of the offer; 


OR 


I wish to make payment for the difference between the fractional share of Neon 
isl to which I would be entitled but for the terms of the offer, and to acquire one 
additional share of Neon, I enclose herewith $........... 


(Refer to the schedule attached to the offer and referred to in paragraph 3 thereof). 


No. appearing on Name in which No. of Common Shares represented 
Share Certificate(s) registered by certificate(s) 


TOTAL— 


The undersigned by acceptance of the said offer represents that the undersigned is not a resident of 
the United States of America or its Territories or possessions. 


The acceptance and all authority herein and by endorsement of the enclosed Certificate(s) or by 
the execution of the enclosed stock transfer power(s) shall survive the death or incapacity of the under- 
signed and shall be binding upon the undersigned, his heirs, executors, administrators, successors and 
assigns. 


DATED the day of , A.D. 1968. 


The addresses of the principal office of the Canada Trust Company in the Cities in which Certificates 
may be deposited are as follows: 


Montreal—631 Dorchester Boulevard West. 
Toronto—110 Yonge Street. 


Vancouver—901 West Pender Street. 


Instructions 


1. This Letter of Transmittal accompanied by the Share Certificate(s) to be surrendered should be 
forwarded to Canada Trust Company at one of the above addresses. Upon deposit with Canada Trust 
Company of the said Letter of Transmittal and Share Certificate(s) in proper form, Canada Trust 
Company will issue to the person making such deposit their deposit receipts in respect of the Shares 
represented by the Certificate(s) so deposited. 


2. Each such Share Certificate must be duly endorsed in blank for transfer or accompanied by an 
appropriate irrevocable stock transfer power(s) duly executed in blank and in either case with signature 
guaranteed by a Canadian Chartered Bank, or a firm having membership on the Canadian, Toronto, 
or Vancouver Stock Exchanges or in some other manner satisfactory to Canada Trust Company. 


3. Where a Share Certificate is endorsed on behalf of a Corporation, Partnership or Association or 
by an Agent, Executor, Administrator, Trustee, Tutor, Curator, Guardian or any person acting in a 
representative capacity, the Letter of Transmittal must be accompanied by satisfactory evidence of his 
authority to act. A married woman who is a shareholder and who resides in the jurisdiction where her 
husband’s authorization is required should have her husband’s authorization in writing with the words 
“To authorize my wife’’ followed by his signature (Guaranteed in the manner above specified) under her 
signature. 


4. Share Certificates sent by mail should be forwarded by Registered Mail. 


5. No security transfer tax stamps are required on a Certificate transmitted with this Letter of Trans- 
mittal. 


Name and Address of Dealer or Broker soliciting acceptance: 
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IMBREX LIMITED—IMBREX LIMITEE 


(IMBREX) 


Directors Circular 


Issued in connection with the offer (the take-over bid) of Neon Products of Canada Limited (Neon) 
dated the 21st day of August 1968, for all of the issued common shares of Imbrex: 


1. The number of the securities of Imbrex beneficially owned directly or indirectly by each Director 
and Senior Officer of Imbrex and their Associates, is as follows: 


fants Orca COG DOU ae gamers Be ete ease ct wo at eal ce 3,201 shares; 
(hy Ablenry MacNanchton. Iennome: 45 Neu dc msoccc cu. del nex mencid wae sons 58,574 shares; 
CE ONT Eyota ante Bet aD ke RR Pe Sea Ot ete MT 98s oe 4,000 shares; 
(fd) dward: Ryckman Alexander |tios . 2455 scape eke e aan 1,000 shares; 
ee Varies Barton Crom yi was. ok tee tera ai de on a dene 501 shares; 
(ies Onan lesn| ord ati-KnOks oles ee wo i ee lee Oe RRS 4,000 shares; 
Ce Le VOL eM OrdanaInO xn 9 Aa MA Sa beac e Mad da. a ele sane 4,700 shares; 
Cue | Com Pratl Wilson Osucuiy pian. adh Sagoo es kb ee 1 share; 
hate GCOr OPS IO OU NOL pie.. Sia. cosh este. ania Begin eee ass cai ts 1,505 shares; 
ie SA LOMMDIEV. SIN CG kei ac. 5 or sea A Mee ee ee eect kc cet on Sey 1 share; 


*Reference will be made to the following paragraph and the shareholdings in Imbrex therein 
referred to. 


So far as it is known to the Directors and Senior Officers of Imbrex, the following named beneficially 
owns, directly or indirectly, equity shares of Imbrex carrying more than 10% of the voting rights attached 
to all equity shares of Imbrex for the time being outstanding and these are: 


The Charterhouse Group Canada Limited, (of which Mr. D’Alton Lally Sinclair is the President) 
—168,194 shares; 


Jordans Rugs Limited, (of which Charles Jordan-Knox is Chairman of the Board, and Trevor 
Jordan-Knox is President) —81,300 shares; 


Tempo Associates Inc. (which Company is controlled by Roland Guy Godbout) —172,159 shares; 


2. It is the intention of each Director and each Senior Officer of Imbrex as well as the Charterhouse 
Group Canada Limited, Jordans Rugs Limited, and Tempo Associates Inc. to accept the offer of Imbrex’s 
common shares in connection with which this Directors Circular is issued. 


3. The Directors and Senior Officers of Imbrex and their Associates do not beneficially own directly or 
indirectly any securities of Neon. So far as it is known to the Directors and Senior Officers of Imbrex, no 
person or company who beneficially owns directly or indirectly, equity shares of Imbrex carrying more 
than 10% of the voting rights attached to all equity shares of Imbrex beneficially owns, directly or in- 
directly, any securities of Neon. 


4. There is no arrangement or Agreement made or proposed to be made between Neon and any of the 
Directors or Senior Officers of Imbrex including any payment or other benefit proposed to be made or 
given by way of compensation for loss of office or as to their remaining in or retiring from office if the 
take-over bid is successful other than the proposed Agreements mentioned in Paragraph 5 thereof. 


5. That Tempo Associates Inc., Charterhouse Group Canada Limited, Henry MacNaughton Lennox, 
Mary Paule Lennox, Jordans Rugs Limited and all other Directors and Officers and persons owning more 
than 10% of the common shares of Imbrex whereby any of them receives more than 10% of Neon shares 
being issued pursuant to the take-over bid enter into, on or before the closing date, a pooling agreement 
with Neon undertaking not to sell, transfer or dispose of not more than one-quarter of the common 
shares of Neon that each acquires pursuant to the offer and that 75% of the shares so received at the closing 
will be retained by him as an investment for at least eighteen months after the closing date. The pooling 
agreement will comply with all necessary requirements of the Securities Exchange Commission (U.S.A.) 


6. No Director or Senior Officer of Imbrex or their Associates or any person or company owning directly 
or indirectly equity shares of Imbrex carrying more than 10% of the voting rights attached to all equity 
shares of Imbrex has an interest in any material contract to which Neon is a party. 


7. Enclosed with this Directors Circular is an unaudited Financial Statement for the period January 
1st 1968 to June 30th 1968, together with a report of the Chief Financial Officer of Imbrex giving his 
opinion that the Financial Statements present fairly the financial position of Imbrex and the results of its 
operations of the six month period under review. 


8. In the opinion of the Directors of Imbrex, there is no other material fact not disclosed in the foregoing 
information circular. 


9. Thecontents of this Directors Circular have been approved and its delivery authorized by a Resolution 
passed by the Directors of Imbrex on August 22nd, 1968. 
DATED at Montreal, the 22nd day of August, 1968. 
IMBREX LIMITED 


Report of the Chief Financial Officer 


I am the Chief Financial Officer of Imbrex Limited —Imbrex Limitée, and as such am charged with 
the preparation of and did prepare the consolidated Balance Sheet of Imbrex Limited —Imbrex Limitée, 
and its subsidiary companies, as at June 30th, 1968, and the consolidated Statement of Income and 
Retained Earnings of the six months then ended together with comparative figures for December 31st, 
1967 and 6 months ended June 30th, 1967. 


In my opinion, these consolidated Financial Statements present fairly the financial position of Imbrex 
Limited—Imbrex Limitée and its subsidiary companies, as of June 30th, 1968, and the results of their 
operations for the period under review. 


DATED at Montreal, P.Q., the 22nd day of August, 1968. 


YVESsAUBRY CA: 
Secretary and Treasurer 


IMBREX LIMITED 


and Subsidiaries 


CONSOLIDATED STATEMENT OF EARNINGS AND RETAINED EARNINGS 


Six months ended June 30, 1968 
with comparative figures for year ended December 31, 1967 


and six months ended June 30, 1967 


Expenses: 
SLL STONES SAS GE gil Nee ty gear eee RE ee ad 
WU AreNOUSIN® tas Welt G04 ts ho x amvaepe oR OEK MORE 
EXCMUMISUEA LI VeRme omerle ae ook Oe eae Sm eels = os 


Depreciation and amortization of fixed assets....... 
Rarecest onan kk lOanc@e se 760s in me ib.c0 aco 2 eee 
Interest on long-term debt and amortization of dis- 

count on debentures and financing expenses... .. 


Incomerbetore tmcome taxes ae ane eee oneeee on on Ge 


TCO RtAKCS ie ane Aes fee ae ee oe e 


Net meome forthe period. «s.i6 6605. 4o6e2e5 e255 %% 
Retained earnings at beginning of period........... 


IDS Cys Gles EE CLG cP ANGI ie cyanac erupt Reerae Ae tnaee ys on te avai 2s 


Retained earnings at end of period................ 


See accompanying notes to financial statements. 


$ 1,056,901 


$ 834, 843 


Six months Year to Six months 
to June 30, December 31, to June 30, 
1968 1967 1967 
$. 13,555,009 60 23,525,122.  o. 10,819,000 
10,813, 702 19,163,423 8,869 , 536 

2,520,193 4,160,299 1,943,520 
719 , 822 1,292,490 642,065 
258), 151 449 ,473 230,921 
748 , 180 1,198,426 539,941 

1 126,095 2,940,389 1,412,927 
794,040 15219" 910 530,593 

62,073 124,780 48,227 
95,888 166,086 (1,231 
83,049 166,360 80, 208 
241,010 457,226 199 , 666 
5532030 762,684 330,927 
2185 125 360,408 165, 300 
274,305 402,276 165,627 
834, 843 509,051 509,051 
1,109,148 0115327 674,678 
52,247 76,484 25,407 
$ 649 , 271 


IMBREX LIMITED 


and Subsidiaries 


CONSOLIDATED BALANCE SHEET 


June 30, 1968 
with comparative figures for December 31, 1967 


Assets 
June 30, December 31, 
eel Z0Sn _ =A 90i ae 
Current assets: 
Accounts receivable; (note2 yee sou eee eee $ 5,884,656 $ 5,138,087 
Inventories, at the lower of cost or net realizable value........ 5,146,409 3,502 ,692 
Prepaid expensessaet gece ance eee ee 92,139 70,566 
‘Totalicurrentiassets) 36 a ee eee 11,123,204 8,711,345 
Fixed assets, at cost less depreciation (note 3): 
arid 2s ois Shere oe ee Ok ae ae ee eee 261 7215 261245 
Bldings 22 Ay Sets Seed i aes PE RU ce te a ae 1,560,471 155032227 
Furniture, equipment and automobiles...................... 475 ,633 443 ,473 
25297 7319 2,267,915 
Less accumulated depreciation; .asee ee eee 466,673 417,161 
1,830,646 1,850,754 
Leasehold improvements, at cost less amortization............ 28,229 2s 135 
otal fixed assets ga ee es 1,858,875 1,876,889 
Other assets: 
Long-term recetvable:.< sis...4ch. etd a ee 44,667 45 ,000 
Discount on debentures and financing expenses—less amortiza- 
tion (mote 4) Ve Peni iy pte age ae oe Se ee 101,328 112,841 
Cash surrender value of life insurance....................... 29,209 25,269 
Licorporation-experises: .u.G 9 Sa ae ee £15565 117565 
Excess of cost of investment in subsidiary over book value of 
net- assets acquired: «. sn0c Mire tl ot ee ee eS S28 129 Sys AS 
‘hotal othersasset Gum. ee ee ee eee 514,894 522,800 


$ 13,496,973 $ 11,111,034 


See accompanying notes to financial statements. 


IMBREX LIMITED 


and Subsidiaries 


CONSOLIDATED BALANCE SHEET 
June 30, 1968 


with comparative figures for December 31, 1967 


Liabilities 


Current liabilities: 


Danemcentedaness (NOte 2) 22.57.2056 500 2.4 che cece Cou e 
Accounts payable and accrued charges................. 
Income and other taxes payable (note 5)............... 
Current instalments on long-term debt................. 


Motalvcarrent liabilities. . ..:....2..--..-.: 


Long-term debt: 
616% Sinking Fund Secured Debentures, 


SES TTESTUENE Banke W a rT art 012% Khe) See a re 
PeGsteNT Ore res: (NOG O) 1.0 .4arc om en so oe be eae nes Se Ra se 


Wessinstalments shown im current liabilities. = 92.40 .n44540. 45 


HM ofaulone-term debt... ss2. Accs se ee eee 


Shareholders’ equity: 
Capital (note 7): 
Authorized: 


1,000,000 shares without nominal or par value 


Issued and fully paid: 
887,750 shares (862,690 in 1967) 


Retainer Cabniie SMe 2 op. hob 6 2O6 ord da: dca Hires y ema 


otal shareholders equity... -.. ans: 


June 30, December 31, 
1968 1967 

G 3,931,530 S 2,739, 646 
3,823,544 2,931,198 
254,350 189,578 
99 ,671 98,826 
8,109,095 5,959, 248 
1,275,000 1,350,000 
1,091, 266 1,102,987 
2,366, 266 2,452,987 
99,671 98 , 826 

2 206,399 2504. 1G) 
2,064,382 1,962,782 
1,056,901 834, 843 
83), A SASS 2,797,625 


$ 13,496,973 


$ 11,111,034 


(1) 


(3) 


(4) 


(S) 


(7) 


IMBREX LIMITED 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
June 30, 1968 


The consolidated Imbrex Limited accounts include the following wholly owned subsidiaries: 


Distributeurs Delorimier Distributors Inc. and its subsidiary, 
Chargo Investments Ltd. 


A.B. Green Agencies Limited and its subsidiary, 
Bell Supply Company Limited 


H.M. Lennox Limited 

Maguires Carpet Distributors Ltd. 
The subsidiaries of Maguires Carpet Distributors Ltd. were amalgamated with their parent company on June 26, 1968 
pursuant to section 178 of the ‘Companies Act’’ of the Province of British Columbia. 


Receivables at June 30, 1968 are as follows: 


"DHA. os, coset, Pat © Cenc KiKUAG wey She HOR oe AT Thee $5,928,012 
Other Ber as oe. On Ne ae Oe eee CaO Oe Cee eer ee eee 141 ,033 
6,069 ,045 

Lessrallowance tor doulbtiul accouttce seers eeatir nae ete ieee 184 , 389 
$5 , 884 ,656 


The receivables are assigned to secure the notes payable to banks. 


Depreciation of property, plant and equipment is calculated on the diminishing balance method. The depreciation rates 
are as follows: 


BB una Chath Seas aes Saar SUN ios Seg ete Uae 5% 
Furnitureandiequipiments..c. cys cmca ce ae ie ree eureka 20% 
AtitommObiles\a\ otisesles seek cele Sie UE, eer ne EOE Ie eee eon 30% 


The discount on debentures and financing expenses is being amortized as the debentures are redeemed, amortization for the 
six months to June 30, 1968 totalled $2,888. Profits on bonds purchased for sinking fund purposes are applied to the balance 
of unamortized bond discount. This profit amounted to $8,625 in the six months to June 30, 1968. 


The company and certain of its subsidiaries have claimed capital cost allowances for income tax purposes in respect of certain 

assets in excess of the depreciation recorded in the accounts. In addition, the parent company reduced income taxes in a 

prior year by writing off for tax purposes the full amount of deductible debenture issuing expenses. The net amount by which 

oo a have been reduced in the six months ended June 30, 1968 is $6,700 and the accumulated amount at that 
ate is $75,300. 


First mortgages, repayable by aggregate monthly instalments of $8,257 (principal and interest) are the following: 


634 9o.maturing im 19/4 ee eee en eee ee ee eee eee eee $ 27,789 
6847; maturing ii: 1990s aersice cic Omar eet eer ete 719 , 344 
£95 = -amaturine ii 19 88.0 a cet ust A tien Tree aC mee lala) Se ey! 
(ie Ay eraastnentacat san bch Ao eV aaron aiere AM Me 6 Plater Oe ni WARE aA alo ha ola dock 232,579 

$1,091 , 266 


During the six months ended June 30, 1968, 25,060 shares were issued for a total consideration of $101,600 upon the exercise 
of stock options held by employees of the company. At June 30, 1968, 1,000 shares were reserved for issue at a price of $4.75. 
Subsequent to June 30, 1968, 500 of these options have been exercised. 


Under the Deed of Trust and Mortgage for the 644% Sinking Fund Secured Debentures, Series A, no dividend or other 
distribution may be made, if such distribution would reduce the consolidated working capital of the company below $1,000,000. 
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NEON annual report =—- The Dawn of a Dynamic Growth - 


This is the beginning of a new era, a 
new concept, a new vision in selective 
industrial diversification. 


A planned program of expansion 
through integration with other successful 
Canadian companies. Companies with 
strong management and better-than- 
average growth potential. 


The application of our resources, 
acquisition technology and management 
skills in wider markets, for greater 
growth and higher earnings on invested 
capital. 


Here is our philosophy...our present 
results ...our future goals...as we 
work to build Neon into one of 
Canada’s strongest and largest industrial 
corporations. 


COVER: 


Taken at dawn in the heart of Canada (at Keddleston 
Camp northwest of Regina, Saskatchewan by Wilf Ray 
of Neon’s Public Relations Department) it expresses the 
company’s plan to unify diversified industries of East 
and West. 


THE DAWN OF A DYNAMIC GROWTH 
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BOARD OF DIRECTORS 


Charles W. Brazier, Q.C. 
Partner, Davis, Hossie, Campbell, Brazier & McLorg, Vancouver, British Columbia. 


Arthur B. Christopher, 
Chairman of the Board, Nelsons Laundries Limited, Vancouver, British Columbia. 


Michael D. Dingman, 
General Partner of Burnham and Company, International Investment Bankers, New York, New York. 


Harry B. Dunbar, C.A. 
Assistant-to-the-President of Neon Products of Canada Limited, Vancouver, British Columbia. 


Robert W. Halliday, 
Executive Vice-President and Director, Boise Cascade Corporation, Boise, Idaho. 


Lawrence Hoguet, 
Senior Vice-President and Director of Engelhard Minerals and Chemicals Corporation, Newark, New Jersey. 


James A. Pattison, 
President and Chief Executive Officer, Neon Products of Canada Limited, Vancouver, British Columbia. 


Stanley F. Whittle, 
Executive Vice-President and General Manager, Neon’s Communications and Graphics Company, Vancouver, British Columbia. 


OFFICERS 

Arthur B. Christopher, Chairman of the Board. 

James A. Pattison, President and Chief Executive Officer. 

Stanley F. Whittle, Executive Vice-President and General Manager. 
Guy J. Lewall, Vice-President and Secretary-Treasurer. 

Robert M. Oliphant, Vice-President. 


TRANSFER AGENTS AND REGISTRARS 


The Canada Trust Company, 
Vancouver, British Columbia and Toronto, Ontario. 


Bankers Trust Company, 
New York, New York. 


AUDITORS 

Peat, Marwick, Mitchell & Company, 
Chartered Accountants, 

900 West Hastings Street, 
Vancouver, British Columbia. 


STOCK EXCHANGES 


Toronto and Vancouver Stock Exchanges. 


EXECUTIVE OFFICES 

#1225 Marine Building — 355 Burrard Street, 
Vancouver 1, British Columbia. 

Telephone: 688-6764. Area Code 604 


ANNUAL MEETING 

The Annual Meeting of the Shareholders of the 
Company will be held in the Waddington Room of the 
Hotel Vancouver, Vancouver, British Columbia 

in the forenoon on September 30th, 1968. 

A formal notice of the meeting, together with a proxy discusses company expansion with 
statement and a form of proxy for those who are unable shareholders who bought and have 
to attend, will be mailed to each Shareholder. held Neon stock since 1934. 


Neon’s new President, James A. Pattison, 


Highlights of fiscal year ended April 30th, 1968. 


Net Sales and Operating Revenue $53,291,631 
Income before taxes ; 2,572,322 
Net Income 1,283,263 
Cash Flow 1,804,492 
Working Capital 4,345,176 
Per Share of Common Stock 

1. Net income 72¢ 

2. Cash Flow $1.03 
Number of Shares Outstanding ' ; 1,756,633 
Number of Shareholders | 2,432 


Number of Employees |< 1,471 
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Overwaitea Limited Store locations. 


Northern Paint Company Exclusive Distributor Stores 


and Private-Label Serviced locations. 
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OUR PRESENT MARKETS 


Neon is serving several markets of Canada’s rapidly 
growing economy. The Gross National Product is 
forecasted at 67 billion dollars in 1968. 


COMMUNICATIONS AND GRAPHICS 

$852 million is forecasted to be spentin this industry this 
year. Neon’s Communications and Graphics Company 
by leasing electrical signs and outdoor posters across 
the country, enjoys a strong position in this market. 


FOOD SERVICES 


$5.2 billion is estimated will be spent on food and 
beverage by the public in 1968. Neon’s food services 
in British Columbia, Overwaitea Limited, is playing a 
major role of satisfying the consumer needs in one of 
the three fastest growing areas in North America. 


HOUSEHOLD IMPROVEMENTS 


$4.1 billion is the projected expenditure this year in 
home and industrial construction, home furnishings 
and manufacturing. Neon has moved into this market 
with its new Household Improvements Company, 
Northern Paint Company Limited. 


REPORT TO SHAREHOLDERS 


In this year of expansion and growth, your Board of 
Directors is pleased to submit this Annual Report of 
your company and its subsidiaries, together with 
audited consolidated financial statements for the fiscal 
year ended April 30, 1968. 

In line with our new policy of diversification through 
acquisition and internal expansion into selected growth 
markets of Canada, your company is aggressively 
pursuing this policy within the country’s geographical 
boundaries. 

Weare planning to further diversify through entrance 
into new markets that have an ultimate interest in 
servicing and fulfilling the needs of our growing 
Canadian consumer population. This consumer is 
becoming more interested in improving his standard of 
living and enjoying the increasing leisure time 
available. Your management is currently reviewing 
various opportunities to increase the company’s 
investment in these consumer related areas, and it will 
continue to be our policy to establish a stronger interest 
in the markets we are now serving. 

With these objectives established, your company 
launched last January, a carefully prepared acquisition 
program. Asa result, two of Canada’s well managed and 
successful companies have now been fully integrated 
into your company. They are Overwaitea Limited, one 
of the largest and fastest growing food chains in 
British Columbia; and Northern Paint Company 
Limited, one of the more aggressive companies in the 
home improvement industry of Canada. These 
acquisitions clearly place your company in two of 
Canada’s major growth markets. 

The population rise, and a trend to more affluent 
living will aid in achieving our growth objective. As our 
program of expansion progresses, we will continue to 
investigate and seek opportunities to acquire well 
managed growth-oriented companies in the 
aforementioned market areas. 

Since the completion of the 1968 fiscal year, we have 
announced agreements to merge with four other 
successful businesses, chosen according to plan, to 
improve your company’s investment in the Canadian 
economy. 


FINANCIAL REVIEW 


Our progress to date is reflected in our financial 
statements. 

Neon recorded sales and revenue of $53,291,631 
on which the company earned $1,283,263 or 72¢ per 
common share. These figures include the operations 
of Overwaitea Limited and Northern Paint Company on 
a pooling-of-interests basis. 

For 1967, the company would have reported sales 
and operating revenues of $47,938,637 and net earnings 
of $1,333,848 or 75¢ per share, on a pooling-of-interests 
basis. 

Neon ona restated and as previously reported basis, 
showed sales and revenue for the fiscal year ending 
April 30th, 1967 as $8,677,381 and net earnings of 
$507,177 or 46¢ per share. 

As recommended by the company’s auditors, Peat, 
Marwick, Mitchell & Co., your company has changed 
the accounting system in Neon’s Communications and 
Graphics division to the financing method — which 
more accurately reflects our large commitments to 
leasing rather than the sale of signs — and in fiscal 1968 
the company retroactively changed its method of 
accounting for sign revenue. 

Your company decided that certain research and 
development costs, which were to be amortized over 
a period of years, be charged off completely during 
this fiscal year. Substantial legal and accounting 
expenses were incurred as a result of the company’s 
change in operations and expansion efforts. 


DIVIDENDS 


To conserve funds for growth and investment 
Opportunities, your Directors have reduced the 
quarterly dividends from 10¢ to 2'/2¢. 
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NEW DIRECTORS AND EXECUTIVES 

Your company has built a strong management team 
to guide and support the growth of Neon’s operations. 
New members elected at the Board of Directors 
meetings held in the last quarter of our fiscal year 
include: 
MICHAEL D. DINGMAN 

General Partner of Burnham and Company, 


International Investment Bankers, New York, New York. 


LAWRENCE HOGUET 

Senior Vice-President and Director of Engelhard 

Minerals and Chemicals Corporation, Newark, 

New Jersey. 

ROBERT VV ae bay est 
Executive Vice-President and Director of Boise 
Cascade Corporation, Boise, Idaho. 

HARRY B. DUNBAR, C.A. 

Assistant-to-the-President of Neon Products 

of Canada Limited, Vancouver, B.C. 

Mr. Dingman, Mr. Hoguet and Mr. Halliday have 
been associated with successful growth companies 
throughout the world. These four experienced business 
and finance administrators, together with Mr. Arthur B. 
Christopher, Mr. Charles W. Brazier and Mr. Stanley 
F. Whittle, will make significant contributions to 
your company’s development. 

An important executive change during the year was 
the appointment of Mr. Stanley F. Whittle as Executive 
Vice-President and General Manager of Neon’s 
Communications and Graphics Company. Mr. Whittle 
has been with your company for the past 26 years and 
was formerly based in Toronto as Executive Vice- 
President and operating head of the Eastern division. 

The acquisition of Overwaitea Limited, and 
Northern Paint Company Limited, has brought into the 
corporation a valuable nucleus of experienced 
management people, such as C. Stuart Mitton, President 
of Overwaitea Limited, and Arthur H. Laing, President 
of Northern Paint Company Limited. Mr. Mitton has 
been employed with his company for the past 37 years, 
and Mr. Laing for over 20 years. 


NEW FISCAL YEAR 

Your company is planning to change its fiscal year 
end from April 30th to December 31st. Quarterly 
earnings reports will be issued on a basis consistent 
with regular calendar quarters. 


THE OUTLOOK FOR GROWTH 


For the balance of 1968, the Canadian economy is 
forecast to perform better than in your company’s fiscal 
year ended April 30, 1968. The Gross National Product 
of Canada is expected to rise by 8°/o to about 67 
billion dollars. 

Now with a majority Canadian government, the 
first in nearly a decade, there is a new surge of optimism 
and confidence being felt in the business community 
across our nation. Further and stable growth is 
projected for the future. 


Members of your board of 
directors at an extraordinary 
shareholders meeting. 


There is no question that Canada is entering a 
dynamic new era of greater economic development. 
This healthy outlook is seen in all markets in which 
your company is presently involved, or interested in 
for the future. 

The planning and achievement recorded in this 
report have made this a most stimulating period for 
all of the employees of the company. On behalf of your 
Directors, | am very pleased to take this opportunity to 
thank all 1,471 employees now in the Neon Group of 
Companies, for their response to the needs of this 
time and for their participation in the future growth, 
that | believe, lies ahead for your company. 


On behalf of the Board of Directors, 


JAMES A. PATTISON, 
President . 


July 15, 1968 
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COMMUNICATIONS AND GRAPHICS 


STANLEY ora WHI TELE 
Executive Vice-President & General Manager 
Neon’s Communications & Graphics Company 


Neon’s Communications and Graphics Company is 
already Canada’s largest designer and lessor of 
electrical and plastic signs, commanding over half of 
the illuminated sign business in its market area across 
the country. 80°/o of the products produced by the 
company are leased on long term contracts. 

The division has its headquarters in Vancouver, 
eleven offices throughout Canada, and large 
manufacturing plants in Toronto, Winnipeg, Edmonton 
and Vancouver. Its operations include design, 
manufacturing, distributing, leasing and service. Over 
300 service agents represent the company across 
Canada. (Please see map on pages 4 and 5) 

The division’s subsidiary — Seaboard Advertising 
Company Limited — is one of Canada’s three largest 
Canadian outdoor display firms and holds the exclusive 
franchise for outdoor billboard and poster 
advertising in the major cities of Vancouver, Burnaby, 
New Westminster and Victoria. 


A typical example of a Neon Communications and Graphics Division 
sign-leasing installation on one of Canada’s main city streets. 


The fabrication department in one of Neon’s four large 
electrical sign manufacturing plants. 


A maze of plastic-face 
signs ready for 
delivery to customers. 


Seaboard has created and developed new facilities 
for the designing and manufacturing of point-of-sale 
material, including all types of silk-screen products. 
This brand new graphics market for the company, will 
help increase sales volume. 

We have created two new sources of revenue this 
year. First, the sign company’s 40 member creative 
staff, has now broadened its work to include the design 
of entire store fronts and building renovations. With 
proven success in two test areas we are now expanding 
this program across the country. Second, Seaboard has 
further perfected the use of multi-faced poster panels 
on billboard locations for increased revenue. 

Designs, and innovations to meet ever-changing 
market needs constitute part of our growth strategy. 
A large portion of new business comes from the 
company’s existing customers through satisfaction of the 
product. It is gratifying to report that over 75°/o of our 
lease customers continue to renew their contracts with us. 
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An example of plastic-face sign 
production in use by one of our 
many major accounts. 


The world’s largest 
electrical sign being 
mounted in Windsor, 
Ontario facing the City 
of Detroit, designed 
and leased by your 
company. 


We are proud that Neon’s Communications and 
Graphics Company’s 40 year record in the Canadian 
community has won a certain prestige, especially 
through its attention to the community’s aesthetic 
needs. It’s reflected in the fact that our people are 
frequently consulted by government and town 
planning groups, on matters of public interest relating 
to the location and nature of outdoor advertising 
and design. 

This multi-faceted division of the Neon Group 
currently is directing its management skills in a 
two-edged program: one of further expansion in 
Eastern markets and the other, new incentive plans for 
effective cost control. 

Itis anticipated the control of both overhead and 
maintenance costs, tighter control on production of 
new signs combined with an increased sales forecast, 
will result in increased profits for the current fiscal year. 
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FOOD SERVICES 


C. STUART MITTON 
President 
Overwaitea Limited 


A ground sho 


office entrance té 


mammoth plant. 


A typical family mark 

their own prices in an 
Overwaitea '' Prairie 
Market'' Store...a feature 
that has built another 
merchandising success 
Spory. 


Overwaitea Limited, is British Columbia’s largest 
food chain operation outside of Metro Vancouver. 
With 51 stores strategically located, it covers the 
province more completely than any other food retailer 
in the business. Overwaitea is also the oldest 
established supermarket chain and has enjoyed great 
consumer loyalty and respect in its 53 years of business. 

Overwaitea Limited’s main headquarters is located 
in Burnaby, situated next to the City of Vancouver. The 
entire British Columbia operation is controlled from 
this corporate centre, which maintains a complete up 
to date inventory of consumer goods in its giant 


Accounting 
and Inventor 
Distribution 
for all 51 Foo 
Stores are 
channelled 
through 
Overwaitea’s 
computer 
centre. 
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Fork lift stores 
merchandise neatly in 
Overwaitea’s giant 
warehouse, which 
contains enough food to 
feed an average city of 
25,000 people for 3 
months. 


Food shipments are moved efficiently and quickly to all points ir 
British Columbia by the company’s large truck division. 
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warehouse. The most modern methods of compu- 
terized accounting techniques, ensures fast inventory 
distribution to all company locations in the province. 

Growth, modernization and creative merchandising 
are top management objectives. In the past five years 
Overwaitea’s sales volume has increased 15°/o annually. 
New larger premises are continually replacing 
outgrown smaller ones and more locations are being 
purchased for new expansion. 

Overwaitea recently introduced the first truly 
discount food market in Western Canada. Known as 
“The Prairie Market” this new merchandising concept 
has won consumer praise by passing on real savings to 
the public. Plans are currently underway for several more 
Prairie Markets to be located in the Greater Vancouver 
and Victoria areas, to capitalize on the potential 
growth in this type of discount supermarket operation. 

Overwaitea’s respect in the community stems from 
its employee ‘courtesy policy” to the customer, as 
well as from the nature of the employees themselves. 
The company chooses its managers from within, demon- 
strating real opportunity for proven ability amongst its 
young men and women. Employees are encouraged 
to take an active part in their respective community’s 
affairs, buy their own homes and help establish 
roots for themselves, their company, and their future. 

British Columbia is Canada’s fastest growing province 
in population, business, expansion and affluence. We 
look forward to Overwaitea Limited’s continuous 
growth in this buoyant market. 


Typical exterior shot 
of an Overwaitea 
Supermarket. 


Staff is highly 
trained to promote 
courtesy and 
personalized 
service. 


Overwaitea’s pricing 
continually attracts 
the value-conscious 
shopper. 


HOUSEHOLD IMPROVEMENTS 


Northern Paint Company Limited is a good example 
of the growth potential existing in many of Canada’s 
industries. In the past decade, the company’s sales 
have grown over one thousand percent. Our 
Winnipeg-located factory has more than doubled in 
size since 1964, with the installation of the most advanced 
equipment to meet the increasing demands of this 
growth market. A market that exceeded $193,000,000 
in trade and industrial paint sales during 1967. 

Northern Paint manufactures a full line of quality 
paints (both oil and latex base) for wholesale and retail 
sales, as well as industrial paints. Through its affiliated 
company G. J. Liebich (Canada) Limited, itis the 
exclusive manufacturer of Tim-Ber-Lox products, a 
household word in wood finishes in Canada’s three 
prairie provinces. 

Over 850 private-label dealers handle the company’s 
products in British Columbia, Alberta, Saskatchewan, 
Manitoba and Ontario, while exclusive distributor 
stores specialize in servicing the professional painter 
and industry. (Please see map on pages 4 and 5) 


Northern Paint Company 
Ltd.’s main office and 
manufacturing plant in 
Winnipeg. 


One of Northern Paint’s fast-moving assembly lines. 


ARTHUR H. LAING 
President 
Northern Paint Company Limited 


Every paint batch before 
being shipped to retail 
outlets is scientifically 
checked by Northern Paint 
Company’s quality control 
laboratories. 
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New Product 
development is 
continually maintained 
in paint and wood 
finishes. 


One of Northern Paint 
Company’s exclusive 
distributor stores. 


Product research and development, quality control 
and imaginative merchandising are the keys to 
Northern Paint’s constant growth. A fulltime research 
and development department together with a quality 
control laboratory maintain the company’s leadership 
ina market where the easy use of paint has established 
a trend towards frequent re-decoration in homes, 
plants and offices, schools and hospitals. 

Continuous sales education programs within the 
company, produce highly knowledgeable Northern 
Paint salesmen thoroughly schooled in salesmanship 
of paint merchandising, and trained in passing this 
salesmanship on to their dealer personnel. Results have 
shown that Northern Paint’s private-label serviced 
locations, record sales increases year after year, 
directly attributable to this sales training program. 

New product breakthroughs in the Industrial Finish 
market have further improved the outlook for Northern 
Paint, and the company’s entry into the industrial 
market during the past two years has been most 
promising. We anticipate higher sales volume in the 
future from this new source of business. 


A full line of quality 
paints, colourfully 
displayed for fast 
turnover. 


New housing 
developments 
contribute to greater 
paint sales each year. 
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FINANCIAL STATEMENTS 


NEON PRODUCTS OF CANADA LIMITED and subsidiaries 


CONSOLIDATED BALANCE SHEET April 30, 1968 (With comparative figures for 1967) 


ASSETS 


Current assets: 
Gas bias cee oee Aone deena eter ores, ona Loree Uae attce SO erinne Genre eer eer ee ene 
Short-term investments, at cost, plus accrued interest 
fap Proximatessnjarket) fee e. err ee ar eee meee eres 


Receivables, net: 
Dee (= peer teat a aren near ee Starline in a 25's 
Gurrent portion of leaserinstalmentSa..ns .e a een ee 
OtherBigtre Soe ee cents cae eee re ae nee Or en 


Net receivables. sa. ek, ee ee ee eae 


Inventories, at lower of cost or net realizable value: 
Raw; materials and supplleS ia) mei ere ene mene acme 
WOrkrin- PiOCCSSaesi es cis mee ree a caren apart e steer: 
Finishedsgoodsiir. eae ace om Ae ete ee en er eee 


TotalinVentOriesmsas cau tea ee eee 
Prepaidvexpenses os) amen suas shee te ee ccseateeere mer: 


Total’currents assetSsoa. eae ee oe ee ee eee 


Sales value of signs under long-term leases, less 
amount receivable within one year (Note 2) ............- 


Mortgages and other non-current receivables .............. 


Property, plant and equipment, at cost less depreciation (Note 3): 
Land and land ipprovements = mane tite rents eie eee ee 
Buthdingsstr tances. Warners che ch tc. Sree ar ee Oe Ch acs ee ane 
Machinery ands equip imentiicsm csr aie ae ann eerie 


Fess accumUlated *depreciatlOnews: arte tee ree eer 
Net property, plant and equipment ................. 


Deferred charges: 
Selling commissions applicable to future revenue (Note 2) .. 
Other atcostsless ailOllizaliOnmrnery ace emer eee men aren eee 


Net deterred charges sient sae cee eee eee 


See accompanying notes to consolidated financial statements. 


Subject to the accompanying report of Peat, Marwick, Mitchell & Co., 
Chartered Accountants, dated July 4, 1968. 
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1968 


(Note 1) 


$ 382,364 


986,917 


1,424,517 
1,998,400 
181,180 


3,604,097 


847,886 
681,853 


3,114,628 


4,644,367 
157,876 


9,775,621 


4,005,938 
944 [637A 


1,462,965 
4,285,133 
5,325,779 


11,073,877 
4,996,164 


6,077,713 


895,444 
43,524 


938,968 
$21,011,961 


1967 


Adjusted 
for pooling 


of interests 


242,358 


E25 OU 


1,483,379 
1,966,800 
114,419 


3,564,598 


666,288 
580,480 


2,030,792 


4,077,560 
208,151 


9,343,437 


4,153,093 
249,724 


1; 292,542 
3,818,690 
4,767,685 


9,878,917 
4,575,288 


5/303,629 


838,358 
51,282 


889,640 
9,939 523 


Previously 
reported 
(restated) 


(Note 2) 


6,081 


1,000,770 


677,475 
1,966,800 
72,6059 


2,716,934 


517,906 
569,047 


1,086,953 


17357292 


4,984,030 


4,153,093 
WOoiI5 


363,369 
1,800,347 
a ete Fee V7 


3). Ob, 033 
1,857,326 


~ 1,903,707 


838,358 
eho 


869,753 
12,081,096 


LIABILITIES AND SHAREHOLDERS’ EQUITY 


Current liabilities: 
iemOnamksy DartlysSeCUred ie, 5.4 cen p te ne Lee sees es 
Accounts payable and accrued expenses ...............5. 
Sunenuinstalments of long-term debt ..4........<)i0..- 
Mererredrincome taxess(NOte 4)" a. 5.4 ances cheese med nduns 
RicomemtaxecspaVaDle  waana ats caceGccuor eee kad esu hos 


Total current liabilities 


Deferred credits: 
Pe eMECle OSL Gmmrrnn es rey aay ss. ciahe Sisacs oe Sie See Awe aed 
ie errea income taxes (Note 4) ee... sae esac eee 
CCDSIRREIP ced soreg ath 6Ske sa GE SIE) (US 


Long-term debt, less current instalments (Note 5) 


Minority interest in preference shares of subsidiaries (Note 6) 


Shareholders’ equity: 
Ordinary shares of no par value. Authorized 1,800,000 shares; 
ie-vec7 50,035 shares (NOteS 7 and 6)... 0.22.06 «2 
Retained earnings, per accompanying statement (Note 5) .. 


Total shareholders’ equity 


Commitments and contingent liabilities (Note 9) 


Approved on behalf of the Board: 


Director 


a - 
Attias 


Director 


1968 


(Note 1) 


$ 413,590 
3,436,214 
302,286 
999,000 
279,355 


5,430,445 


757,209 
613,091 
68,159 


1,438,459 
4,076,392 


113,745 


2,064,046 


7,888,874 


9,952,920 


$21,011,961 


1967 


hej hey 2s) 


Adjusted 
for pooling 


of interests 


96,241 
25/23537.6 
369,654 
984,000 
DOD ATO 


4,759,044 


748,739 
641,091 
52,568 


1,442,398 


4,112,495 


226,99 


1,978,546 
7,420,487 


9,399,033 


Previously 
reported 
(restated) 


(Note 2) 


29,902 
527,992 
310,366 
984,000 
267,268 


Zl do o23 


748,739 
641,091 
52,568 


1,442,398 


3,750,000 


MW SEAAOS 
Ble, 065 


4,769,170 


12,081,09 


2) 


NEON PRODUCTS OF CANADA LIMITED and Subsidiaries 


CONSOLIDATED STATEMENT OF EARNINGS Year ended April 30, 1968 (With comparative figures for 1967) 


Net-sales and revenue. ..2%.. 00 os. a: 340s ce cee een es 
Cost of sales, products and services................eeeeee- 


Selling, general and administrative expenses 


110; (04 (@hies @uloiie) e]veineeer(ele 


Depreciation 


m6 16! -e| 1e, <9, 0) e106; <0) 0) “0/01 "@) \0( les! <e: (0° 10,0) 10) 6:0. 0) 0) 16) @: (0. lotion ce) ‘e) 16) seller e) lesieinelvenie 


Operating income 


Other expenses (income): 


Interest and debt expense 
Other income, net 


©, 0: 0 0 0 © © (0 0 0.0 © @ © of @ 0) © 6 @ 0 6 6 0 0 « 0 6 © 


o} (os touie, Jegkenye, jake! s\\e}e.\6"(e: »!-#: 01 is! (61 le). (ele) 1s) ellejne te! 19) (elves e halker te 


Earnings before income taxes 


Provision for income taxes: 


ech OMCeCr OM Ceo ict od ONOn OO OD ONd Gra Olio O1bro Clo ti tec deoro Ooo oo 


OOOO OPO Or ODO OO On OOO GC OM Shoo coo OO OO 


SC) Ce ORC, O08 0) Oh Op Oo OOO CeO Odo ONoed Galo DMC sG 


See accompanying notes to consolidated financial statements. 


Subject to the accompanying report of Peat, Marwick, Mitchell & Co., 
Chartered Accountants, dated July 4, 1968. 
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(Note 1) 


$53,291,631 
40,802,525 
9,145,334 
583,972 
50,531,831 


2,759,800 


342,937 
(155,459) 


187,478 
Is SV IER 


1,302,059 
(13,000) 


1,289,059 
$ 1,283,263 


1967 


Adjusted 
for pooling 


of interests 


47 938,637 
36,366,940 
8,186,519 
508,201 


45,061,660 


2,876,977 


289,092 
(73,185) 


215,907 
2,661,070 
1,257,222 


70,000 
ey 


1,333,848 


Previously 
reported 
(restated) 


(Note 2) 


8,677,381 
4,650,947 
2,581,544 

169,629 


7 402,120 


1,275,261 


239/370 
(31,470) 


207,908 


1,067,353 


490,176 
70,000 


560,176 
SUIT x 


CONSOLIDATED STATEMENT OF RETAINED EARNINGS year ended April 30, 1968 (With comparative figures for 1967) 


Retained earnings at beginning of year .................... 


Add retained earnings of pooled subsidiaries at 
TET OTNTETENE) COUP CE LE i apa Pelikan 


meenet earnings for the year ........2..5...8s.eeces seas 


Deduct: 
Cash dividends paid: 
On ordinary shares: 
Neon Products of Canada Limited; 
1968 — 32'/2¢ per share (1967 — 40¢ per share) ..... 
Vein aiiCcmll ik CC.mewa mma a ek aa none een! sot, Ine geo 


On 8¢ cumulative Class A preference shares of 
OVI WalveomblmliLeCiear. wearers ann eee euedodls. Sacro nal es 


Adjustment, as of April 30, 1966, due to change in method of 
accounting for the sign lease revenue of Neon Products of 
Canada Limited, net of tax and amortization of intangible 
BITES ONIGUIEIORD EAS SA ie ae ee ner a ere ae 


Net earnings of The Northern Paint Company Limited and 
G. J. Liebich (Canada) Limited for the period from May 1, 
ie PyatOLoeplemoer 50.1967 (Note: 1) es. se 


Premium on redemption of preference shares of subsidiary 
MG LeM heen Ce rtee ie ih fe ces) eee he Sa egertin ae ola moi cos 


Costs incurred on the pooling of interests, net of tax ....... 


Retained earnings at end of year ..........- ++. ee eee eee eee 


See accompanying notes to consolidated financial statements. 
Subject to the accompanying report of Peat, Marwick, Mitchell & Co., 
Chartered Accountants, dated July 4, 1968. 


1968 


(Note 1) 


$7,420,487 


7,420,487 


1,283,263 


8,703,750 


360,285 
188,217 


20,480 


119,445 


63,949 
62,500 


814,876 


$7,888,874 


1967 


Adjusted 
for pooling 


of interests 


3,704,955 


3,562,690 


7,267,645 


1,333,848 


8,601,493 


441,889 
120,459 


20,480 


390,176 


1,181,006 
7 420,487 


Previously 
reported 
(restated) 

(Note 2) 


3,704,955 


3,704,955 


DOL ATE 
4,212,132 


441,889 


593,178 


1,035,007) 
3,177,065 


NEON PRODUCTS OF CANADA LIMITED and Subsidiaries 


CONSOLIDATED STATEMENT OF SOURCE AND APPLICATION OF FUNDS 


Year ended April 30, 1968 (With comparative figures for 1967) 


Funds provided by: 


Netearnings tor the years nates nen ee ree oe 
Add charges (net) not requiring cash expenditure ......... 


FUNCS DLOVICEd! DYsO Dela tlOlS miei eer renner ace 


Isstie'onr OfdiNarysShialeS mer ate enna ae ee ee ee ee 
Issuevof long-term debt. ne tame, near na etc er ne 
Sale‘or shares of subsidiaryscOmpanly . ee eee nen eee 
Reduction (increase) in non-current receivables .......... 


Totalitunds provid ed gww.- a eee reer et ee eee 


Funds applied to: 


Net additions to property, plant and equipment .......... 
Decrease in long-term cebtee wee ene rte reer 
Dividerids: pac tye. etree ee ect e eO ry 
Redemption of preference shares of subsidiary companies . 
Earnings of subsidiaries for the period from May 1, 1967 we 
September30 1967 (NOR pe a ea ere eee: 
Otherane tree. GG ote neo i tas eee eRe ee gna A 


Hota TUNCSeapplied Mager ccs vic ere ar ee een 


Increase (decrease) in working capital ....................-. 
Working capital at beginning of year ..................045. 
Working capital atend of year .-. 3-2 a. 


See accompanying notes to consolidated financial statements. 


Subject to the accompanying report of Peat, Marwick, Mitchell & Co., 


Chartered Accountants, dated July 4, 1968. 
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1968 


(Note 1) 


$1,283,263 
521,229 


1,804,492 


85,500 
261,000 


183,158 


2,334,150 


1,314,729 
297,103 
568,982 
176,757 


119,445 
96,351 


2,573,367 
(239,217) 


4,584,393 


$4,345,176 


1967 


Adjusted 
for pooling 


of interests 


1,333,848 
608,088 


1,941,936 


2,150,000 
167,835 
(282,041) 


3,977,730 


1,081,687 
NAD 797, 
582,828 

27,000 


31,214 


1,842,526 
2,135,204 


2,449,189 


4,584,393 


Previously 
reported 
(restated) 


(Note 2) 


SOV eRa! 
DOT 291 


804,468 


2,150,000 


(211,445) 


2,743,023 


164,983 
60,366 
441,889 


A327 


678,565 
2,064,458 


800,044 


2,864,502 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS April 30, 1968 


1. Principles of consolidation: 


In April 1968, the Company acquired all the 
outstanding common shares of The Northern Paint 
Company Limited and G. J. Liebich (Canada) Limited in 
exchange for 140,000 shares of the Company’s ordinary 
share capital. In addition, as part of the acquisition 
consideration, the Company is required to issue an 
additional 46,667 ordinary shares if the Company’s 
shares do not trade fora period of at least fifteen 
consecutive trading days at a price of not less than $20 
per share during a one year period commencing, at 
the latest, on August 31, 1968. 

In May 1968, the Company acquired all the 
outstanding common shares of Overwaitea Limited in 


exchange for 501,910 of the Company’s ordinary shares. 


These transactions have been accounted for asa 
pooling of interests and consequently the financial 
statements for the two years ended April 30, 1968 have 
been restated to include the operations of the acquired 
companies. The consolidated statement of earnings 
for the year ended April 30, 1967 includes the 
operations of Northern Paint and Liebich for their 
fiscal year ended September 30, 1967 and the earnings 
for the year ended April 30, 1968 have been restated 
and included in a common twelve month period with 
the parent. The net earnings of Northern Paint and 
Liebich for the period from May 1, 1967 to September 
30, 1967 have been charged to consolidated retained 
earnings as the net earnings for this period are also 
included in the operating results for the year ended 
April 30, 1968. The consolidated statement of earnings 
includes the operations of Overwaitea for its fiscal 
year ended on March 31 in both years. Preference 
shares redeemed by Overwaitea in May 1968 have been 
retroactively eliminated as of March 31, 1968. 


2. Accounting procedures: 


Prior to May 1, 1967, the Company capitalized its 
cost of leased signs and amortized such costs over the 
life of the lease contracts. Sign rentals were taken 
into income as they were earned. Selling salaries and 
costs which were considered applicable to future 
revenue were also included in the cost of signs. 

In 1968, the Company retroactively changed its 
method of accounting for sign revenue. The portion 


of the payments under a lease for a new sign which is 
attributable to the sale value of the sign has been 
recorded in net sales at the time the sign was installed 
and the related costs of manufacture are charged 
against income. The leases are generally for a period 
of five years and the monthly payments include 
maintenance and carrying charges in addition to the 
sales value of the sign. The portion of the lease 
payments applicable to such maintenance and carrying 
charges are recorded as earned. Selling commissions 
applicable to future revenue have been deferred and 
are amortized as such revenue is earned. 

A reconciliation for the foregoing and other 
adjustments is as follows: 


Year ended April 30 


1968 1967 

Net earnings reported .... $ — 663,648 
Less: 
Change in method of 

accounting for sign lease 

revenue, net of tax ..... — 81,906 
Amortization of excess cost 

of subsidiary over net 

tangible assets ......... = 56,037 
Othem net onlaxa care a — 18,528 
Net earnings as restated ... 506,097 507,177 
Net earnings of pooled 

SUDSIClanieS mes ena ee 772,100 826,671 


Net earnings per 
consolidated statement 


Olsealnilng Samer ere $1,283,263 1,333,848 


3. Property, plant and equipment: 


Depreciation of property, plant and equipment is 
calculated on the diminishing balance method at the 
following rates: 


Lanchiip(OVemen Semester hiner 4% 
Concretes building saree cecnareenen 5% 
Brelanes CXUNCHIMES: 205 pee oes hoa 10% 
Machinery and equipment ......... 20-30% 
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Notes to the Consolidated Financial Statements con't. 


4. Deferred income taxes: 

The taxable income of the lease companies is 
reported ona rental basis, selling expenses are 
deducted as they are incurred and part of the 
manufacturing costs are capitalized for tax purposes. 
Accordingly, income tax benefits realized have been 
provided in the amounts of $70,000 in 1967 and 
($13,000) in 1968 and $1,612,091 cumulatively to April 
30, 1968. Of this amount, $999,000 is attributable to the 
current portion of the lease instalments and is included 
in current liabilities. 


5. Long-term debt: 
Long-term debt consists of the following: 
Neon Products of Canada Limited: 
7'/8°/o promissory note, payable 
$250,000 annually to December 
198 1 peri eee oe Se ne $3,750,000 


Subsidiaries: 
6°/o mortgage, payable on June 1, 
GI STO® «cles occ) Seen eat ERD TET ah kG 200,000 


Mortgage and other loans at rates 
varying from 6°/o to 83/4°/o due at 
various dates to December 31, 


1992 aeads tieode Whisk al oe 428,678 
4,378,678 

Less instalments due within one year .. 302,286 
$4,076,392 


The 7'/s°/o promissory note agreement was entered 
into by the Company prior to its acquisition of the 
common shares of Overwaitea Limited, The Northern 
Paint Company Limited and G. J. Liebich (Canada) 
Limited. The agreement contains a restriction 
prohibiting the Company from acquiring control of 
companies carrying on business dissimilar to that 
carried on by the Company. A waiver has been 
obtained from the holder of the note concerning the 
acquisition of the above companies. The general 
restrictions in the note agreement only apply to the 
Company and those of its subsidiaries who are engaged 
in the same business as that of the Company. The 
holder of the promissory note has certain mortgage 
rights in the event the Company or such subsidiaries 
mortgage or charge any of their assets. Other terms of 
the agreement require the Company and its applicable 
subsidiaries to maintain a consolidated working 
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capital, as defined, of $2,500,000 (working capital at 
April 30, 1968 for this purpose was $5,280,552), and 
limits dividends from April 30, 1966 to $200,000 plus 
70°/o of the consolidated net earnings after that date. 
At April 30, 1968, $4,827,631 of the Company’s 
consolidated retained earnings was free of such 
dividend restrictions. Under the provisions of the 
Canadian Income Tax Act, a portion of the consolidated 
retained earnings applicable to the pooled subsidiaries, 
approximately $4,500,000, is a designated surplus. 
Income taxes would be payable by the parent company 
at approximately 50°/o if it received dividends out of 
this surplus. 

The terms of the note agreement are in the course 
of renegotiation. 

The aggregate amount of maturities for the years 
ended April 30, 1970 through 1973 are approximately 
$292,000, $274,000, $275,000 and $477,000 
respectively. 


6. Minority interest in preference shares of subsidiaries: 


The redemption price of the preference shares of 
subsidiaries is $150,803 plus accrued dividends at the 
date of redemption. At April 30, 1968, there were no 
accrued dividends on these preference shares. 


7. Share capital: 


Changes in ordinary shares (no par value) may be 
summarized as follows: 


Shares Amount 
Balance at April 30, 1966 and ————— oe hi 
Whe Lemar aaah SEL Ate is, Me Te 104,723 ole oo aus 
Exercise of share option ..... 10,000 85,500 
Pooling of interests (Note 1) . 641,910 386,441 
Balance at April 30,1968 .... 1,756,633 $2,064,046 


On June 26, 1968, the Company’s authorized share 
capital was increased from 1,800,000 ordinary shares 
of no par value to 7,000,000 ordinary shares of no 
par value. 

At April 30, 1968, the Company has outstanding 
commitments for the issue of 40,000 shares under a 
share option (Note 8) and 46,667 shares as explained 
in Note 1. 


8. Share options: 


In April 1968, the Company granted the President of 
the Company an option to purchase in total 40,000 
shares of the Company’s ordinary share capital at a 
price of $17 per share (90% of market value at 
date option was granted) for a term ending on April 22, 
1973, exercisable only as to 20,000 of such shares 
up to April 22, 1969. 

In July 1965, an officer of the Company was granted 
an option to purchase 10,000 shares of the Company’s 
ordinary share capital at a price of $8.55 per share 
(90°/o of market value at date option was granted). In 
November 1967, this option was exercised in full for 
an aggregate price of $85,500. The market value at the 
date the option was exercised was $9.00 per share for 
an aggregate value of $90,000. 

There were no other share options outstanding at 
April 30, 1968. 


9. Commitments and contingent liabilities: 


Minimum annual rentals under leases of retail food 
stores by dates of lease expiration follow: 


TOES: Giolla TES os nae one call ioe $m 0,762 
eA athrOuU sa19 20 = ies aos) ee 112,895 
POM TOU SN IG Suerte soe ak: 72,947 
io o4eancetiiereatteh ana. si. 2s > yc 38,162 


Commitments for capital construction amounted to 
approximately $410,000 at April 30, 1968. 

The Company has entered into preliminary 
negotiations with officers and majority shareholders 
of the A.N.C. group of companies and the Haughton 
group of companies to acquire all the outstanding 
shares of these companies in exchange for 400,000 
shares and 54,003 shares respectively of the Company’s 
ordinary share capital. The Company has also entered 
into preliminary negotiations with the Presidents of 
Imbrex Limited and Reimer Express Lines Ltd., who are 
substantial shareholders of those companies, 
providing for an offer to the shareholders of those 
companies to exchange all their shares for 410,308 
shares and 110,850 shares respectively of the 
Company’s ordinary share capital. Definitive 
agreements are in the course of preparation. 

Two subsidiaries are contingently liable as guarantors 
of bank loans to customers and employees in the 
amount of approximately $128,000. 


10. Remuneration of directors: 

The aggregate remuneration paid by the Company to 
directors and senior officers of the Company for the 
year ended April 30, 1968 amounted to $169,840 
including a termination allowance of $35,000 paid to 
the retiring president. 
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Peat, MARWICK, MITCHELL & Co. 


CHARTERED ACCOUNTANTS 


G00 WEST HASTINGS STREET 
VANCOUVER 1 
BRITISH COLUMBIA 


AUDITORS ' REPORT TO THE SHAREHOLDERS 


We have examined the consolidated balance sheet of 
Neon Products of Canada Limited and subsidiaries as of 
April 30, 1968 and the consolidated statements of earnings, 
retained earnings and source and application of funds for the 
year then ended. Our examination included a general review 
of the accounting procedures and such tests of accounting 
records and other supporting evidence as we considered 
necessary in the circumstances. 


In our opinion, these consolidated financial statements 
present fairly the financial position of the company and 
subsidiaries at April 30, 1968 and the results of their 
operations and the source and application of their funds for 
the year then ended, in accordance with generally accepted 
accounting principles. Except for the change in the method 
of accounting for sign revenues, of which we approve, as 
described in Note 2 to the consolidated financial statements, 
such accounting principles have been applied on a basis 
consistent with that of the preceding year. 


Vancouver, B.C. 
July 4, 1968 Chartered Accountants 
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The basic principle of all successful 
enterprise is that the future belongs to 
those with a strong equity in the | 
present, plus the ability to plan and 
grow at a properly measured pace. The 
men who created the present Neon 
Group of Companies understand this 
principle and are committed to it in 
their daily development of working to 
build this great new Canadian Industrial 
Corporation. This is where the future 
begins. | 


THE FUTURE 


